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THE MONEY MARKET. 


THE situation has become much clearer and more satis- 
factory since Monday, when the Bank of England for 
the first time for many weeks was able to get some 
gold in the open market. A larger amount will prob- 
ably come in next Monday; so the market may be 
justified in its optimism. Thursday’s Bank return 
was also strengthened by a considerable movement of 
notes and coin from the provinces, so that the reserve 
was raised by £ 1,606,000 to £24,049,000, and the 
proportion rose nearly three points to 48. In the 
corresponding return of last year the reserve was 
almost 29 millions—an exceptionally high figure, and 
the proportion was 56. But that, of course, was the 
result of the stern measures taken during the American 
panic. The Bank rate had by then been reduced to 
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4 per cent. The weakening in discount rates yesterday 
was quite natural; but money may remain compara- 
tively scarce for some time. Our New York cor- 
respondent telegraphs that the deficit for the current 
year is about eighty million dollars. The Treasury out- 
look causes some concern, and another call of deposi- 
taries is expected before March. General trade in the 
United States is very quiet. 
* * * * 





The rates for money at Berlin, our correspondent 
writes, have grown still easier, but the foreign ex- 
changes continue high. The London cheque rate is 
very near the point at which gold could be exported 
with profit, but it is not believed at Berlin that gold 
will be shipped to London, in view of the fact that 
the Bank of England is now able to secure the new 
gold arriving at London; and Berlin hears now that 
4,100,000 gold has been ordered to London from 
Buenos Ayres by a New York house. On the other 
hand, gold is being taken from the Reichsbank for 
Vienna in connection with German subscriptions for 
the Hungarian Treasury Notes, and it is believed in 
Berlin that Vienna is forcing gold imports for political 
reasons. The Reichsbank has not again tried to 
counteract the abundance of money in the market by 
offering Treasury Bills, and it will probably not repeat 
this experiment for the present. Meanwhile, the 
management is watching the situation with the hope 
of being able to reduce the official discount rate at an 
early date. Money at call is offered in great abundance 
at 1 per cent., while the open market discount rate 
can be barely maintained at 24. The settlement is 
making very light demands for money. Contango 
money commands about 24. 

¥ * s ~ 

It is a long time since the money market was deluged 
with so many appeals for capital in the month of 
January. In London more than £ 30,000,000 have been 
applied for this month (the total raised in 1908 was just 
under 200,000,000), and Paris has meanwhile 
subscribed nearly £50,000,000 for the Russian 
loan, though, of course, not all of this was 
new money. Writing on the capital applications 
made recently in France, our Paris-correspondent says : 
—‘‘ The total issue of new capital in 1908 is roughly 
estimated at £80,000,000. A return of the Bulletin 
de Statistique for August last gives a detailed account 
of the new issues in the first half of 1908, deducting 
cancellations, in all the French Bourses, Paris and pro- 
vincial. The amount was £ 40,210,000. I find on the 
authority of M. Raffalovich the following values for 
each year since 1go1 ”’ 


Nominal Value 


of Issue. 
a saws ieee eee ree s+» 92,280,000 
ie i proedevessecs -GRaeeeD 
DE ne ocaws hb64S0de40KG 0008S 4400500 - 56,200,000 
gp ee Ce Pe ne wecvectocecese 66,200,000 
aera eecccecctesccccccccess 105,120,000 
BBOD cocveccbdsoncsocovevesecoseences MOE NRORD 
SIUT ccccccccecccccsccccccccccccccses] TONS, 408 

There is 


nothing in this table to support the argu- 
ment that money can be raised more easily in Paris 
than in London. But in view of such annual figures 
we can understand the effect that the subscription of 
#:50,000,000 in a single month would have on the 
French market. 

~ - » * 


A curious explanation of the attitude of most French 
bankers towards Russia’s borrowing has come to us 
from an eminent financial authority in Paris. Referring 
to our article on the Russian Budget, he says that many 
prominent French financiers are deeply interested in 
Russian industrial companies, most of which are lan- 
guishing under high Protection. The best way to keep 
them going is to get Government contracts ; but these 
cannot be given unless money is borrowed in France. 
Besides this, of course, there is the profit made by 
issuing houses, and the fundamental fact that the 
French investor is still willing to buy Russian bonds. 
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Subjoined is our usual table of current rates ;— 
BANK RATE and MARKET RATE, 


Inhis Week.|Last Week.| 4 Fort. /Three Wks.! 4 Moni, 


night Ago.| Ago ion” | 

% * , % 4 | % % r 

Bank rate... 3 | 3 3 24 2 tl 
Market rate...) 28 243!) 6 CU 23 3 


16 


“yr 


LONDON MARKET RATE Compared with FOREIGN MARKp? 


| 


Sie 





RATES (+ above; — below) 


A Fort- 


Weed : ; — Ij} 
This Week.|Last Week. ions Keo. | ae RS) A Monti 
Py Cb ST ees | 
With Paris...... + 2 same + th a i % il 
oo Berl co + & | + 4 + fh + ; ~~ Oo | 
» Amsterdam same | same + one 
» New York | b 
Call Money 4 : + Z + iad ' é ret 
RATES of EXCHANGE. 
ieee mas i| 
This Week. Last Week.) 4, Fort- 


Three Wks. A Month | 


night Ago. Ago Ag 
a Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mile | 
France. ...cceees |2 agstus | 3¢ agstus | 44 agstus 44 agstus 4) agst us 
Germany.....ss- 42 forus | 3, for us | 3g for us | 23 for us 2 for us 
Holland .....0.. | 2+ agst us + agstus 24 agstus 4 agst us + agst us 
New York ...... ‘24 for us | 13 for us | 2g for us | J} forus | 1} for 





SHOULD LONDON BE A FREE PORT? | 


Ir has required no great penetration to discern 
within what is called the Tariff Reform Movement the 
growth of an inner sect, whose object is, first, to drive 
out of the Conservative party all those who refuse to 
accept a general programme for the taxation of 
raw materials, such as timber, and manulactu 
goods ; and secondly, while professing for the moment 





loyalty to the leadership of Mr Balfour and Lord Lans- | 
downe, to prepare for their ultimate removal in case | 
they fail to advance along the lines marked out for || 


them by the confederates and the Morning Post 


ed |} 


Tariff Reform League has now nearly completed its |) 


examination of the various trades and interests which 
it proposes to protect. Its chairman, Lord Ridley, | 


1 


has stated that when a proper scientific tariff of the| 


type projected by the Tariff Reform League has been 
put in force, and a ring fence of Customs duties has 
been erected round all the ports of England, Wales, 
Scotland, and Ireland, the country will find that it 1s 
able to produce nearly everything it wants, and that | 
there will be comparatively little need for imports. Mr 
Wyndham has further stated, in that blunt and out- 


spoken fashion which does him so much credit, that | 


~ . . . | 
the very first business of the next Conservative Govern: | 
ment will be, not as Mr Balfour has indicated, to| 


call together a Colonial Conference, but to accept the | 


findings of Mr Chamberlain’s Tariff Commission, and |) 


clap on this scientific tariff, which is to exclude most | 
of our imports and raise the price of everything | 
for the supposed benefit of home manufacturers 
and producers, at the expense, first of © 
sumers, and of all persons who live on fixed salaries, 
interest, or pensions, and secondly, as Mr Wyndham 
himself frankly concedes, at the expense of bankers, | 
brokers, and shippers. It was certainly a proo!l ol 
the fine political courage which has always distil 


con- 


guished Mr Wyndham that he should have gone dow? | 


to unfold this programme at Liverpool, a great tow? | 


which would very soon become a small one if it were | 


not for the despised trades of shipping, banking, and | 


broking. 


. Hf 
Shipowners and merchants—in fact, all engaged iD | 
who are looking for the advent of a Pro- || 


foreign trade ad 
tectionist Government should now take stock 0! the | 
situation, and try to discover what is likely to happe? if | 
at the next General Election, which may occur either | 
this year or next, the Conservative party should obtain | 
a majority, and should form a Government to Ca!) 
out the programme of the Tariff Reform League 
Admittedly, the whole purpose of Protection is 





secure the home market against foreign compet/tio" 
in other words, as far as possible, to exclude imports. 
This, as everyone ought to be aware, involves 4 corre 
sponding reduction of exports, because our exports; 
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| (enter 











| 
| 


i» with the charges made by our ships for carry- 
soods, are the payment we make to foreigners for 
hings we import. International trade, in fact, is 

harter. But if imports are to be diminished to the 

lowest possible point by a scientific tariff, and exports 
| »re bound to show a corresponding reduction (assisted, 
| as doubt, by an export duty on coal, and, if the true 

Tariff Reform principle be adopted, by an export duty 
on machinery), then we are at a loss to understand what 
attraction Tariff Reform has for Liverpool, Glasgow, 
Belfast, Newcastle, Hull, Cardiff, Bristol, or any other 
‘of our great ports. If you do not want imports, and 
‘vou take measures to exclude them, and exports 
‘diminish rapidly under the influence of the same policy, 
| 


bihbad 


‘t surely follows that your ports will not be required to 
‘anything like the same extent. There will be a great 
saving in docks and wharves, and the large population 
employed by them and by the warehouses in handling 
‘goods can very rapidly be reduced. As the Daily 
‘Express, one of the most active propagandist organs 
‘of Tariff Reform, puts it, in thick black letters at the 
‘head of its first page, ‘‘ Tariff Reform means making 
goods, not merely handling them.’’ If the word 
and we suggest this change 

the Editor—the sentence would admirably convey 
what a zealous English Protectionist looks for as the 
iit of a scientific tariff. 
| It is, perhaps, in regard to London that we should 
| feel most anxiety when the scientific tariff is first intro- 
duced. We are quite aware, however, that a very 
| lage number of City merchants and leading men con- 
nected with the docks, wharves, and warehouses are 
»much in love with the new notions about Retaliation, 
reference, and Protection, that they are quite pre- 
red to undergo large sacrifices in what they believe 
) be the interests of the Empire at large, and of the 
ruined industries in the interior of this country. But 
‘during what must be the painful process of converting 
| London from a great emporium port and market into 
afactory town, and gradually getting rid of the in- 
ferior trades of foreign exchange, banking, warehous- 
ng, handling goods, &c., &c., would it not be well 
| 1! these powerful interests, who are for protecting the 
| interior against foreign goods, were to consider means 
| of protecting themselves, in case their cause should be 
cessful, against a too rapid decline of their busi- 
nesses? For what else can result if the bonded system 
is extended to every warehouse from London Bridge 
| to Tilbury? On this point the Germans could help us, 
perhaps, The only really great port and emporium of 
Germany, for example (and Germany has a Protec- 
|| tonist tariff of the type desired by the Tariff Reform 
|| League), is Hamburg; but Hamburg is a free port. 
i Now, whatever may happen to Liverpool, Glasgow. 
|and the rest, it seems to us that London, as the 
| central emporium of the world, with all its inter- 
| National markets, and an indescribable variety of ware- 
iouses, has a certain claim for special consideration. 
Vould it not ask the Tariff Reform League to make 
some special arrangements for it, while its population 
's learning other pursuits, and its leading merchants 
are finding other trades better suited to the needs of 
‘Ne nation than those which they have hitherto plied, 
“it profit, indeed, to themselves, but at the expense 





merelv ’’ were omitted 


— & 
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their fellow-countrymen. No true Protectionist 
| os allow that anything should be done by the Tariff 
|| ‘orm League to prevent the inevitable and much-to- 


de-desired cessation of these peculiarly London trades, 


| Dut he may feel that an immediate collapse should be 
‘voided. The warehousing, broking, banking, and 
“ipping interests of London might have a little time 
to look round. The warehouses should not be 
“mptied too rapidly before the owners have time to 
ind other tenants. We therefore put forward with 








re deference—and we would commend the suggestion 
ae particularly to the London Chamber of Com- 
(ce, Which is in close touch and sympathy with the 

arff Reform League, and would, therefore, naturally 
0 &@ position to influence its policy—that this in- 
“vitable decline should be made gradual, and the 
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~so Mr Wyndham now most emphatically declares— | 
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inevitable harshness of the change mitigated, by a pro- 
vision introduced into the first Protectionist Budeet 
that London—or, at any rate, some portion of ae 
should be allowed for a short period of years to be a 
free port. We propose this question in all serious- 
ness to City men, and especially to those who, having 
accepted the doctrines of the Tariff Reform League, 
differ from us upon the general question, whether 
Free-trade or Protection is the more desirable for Great 
Britain. Until some answer is forthcoming the City 
will probably agree that Mr Balfour as one of its mem- 
bers is consulting the interests of his constituency in 
refusing to join the Tariff Reform League; for which 
crime, we suppose, some few months ago the Morning 
oo endeavoured to depose him from the party leader- 
Snip. 
————— 


FORESTRY AND THE STATE. 


THE report of the Royal Commission on Afforestation, 
published recently, bears out in a remarkable manner 
the claims that have been put forward for many years 
past by those intimately connected with the agricultural 
industry—namely, that afforestation is both practical 
and desirable in the United Kingdom, and that while 
we cannot, of course, grow mahogany or teak, or com- 
pete successfully with the forests of Honduras, there 
is no reason why British soil should not produce all 
the timber that is now imported into this country from 
lands whose climate and soil are very similar to our 
own. At the present time we are almost entirely de- 
pendent upon foreign supplies of timber for structural 
purposes. Our imports, including wood - pulp, 
amounted im 1907 to a value of £32,326,117. This 
total includes teak, mahogany, furniture, and cabinet 
ware, and ‘‘ unenumerated,’’ to a value of 43,663,048, 
most of which cannot be grown in this country ; but 
it does not include willow rods, bark, and other tan- 
ning substances, wood-pulp board, rosin, and similar 
material, much of which is produced in temperate 
climates. About 90 per cent. of our imported timber 
could be grown on English soil. 

The United Kingdom contains a relatively smaller 
area of land under trees than any country in Europe, as 
the following table shows : 





Percentage | Percentage 

of Forest | of Forest 

to Total to Total 

Area. Area. 

England ..cccccccece 5S | FemeeRecevccececsose JTF 
Scotland ....scccscce 46 | Belgium ....... “nen ae 
WHERE. cccccccccccecse OD | Germany........+- on ee 
PEAR i vccccasssccee 89 | Hungary..... tenneee OTe 
Demmaek cicccccccess. TH | Austria ........ cooe OS 
Holland cccocccccese FF 


While Germany owns some 10,000,000 acres of State 
forests, which bring in a profit of about 11s per acre, 
and are said to give employment to nearly 100,000 
people, the acreage of Crown woodland in Britain is 
considerably less than 100,000. 

It is estimated that there are thirteen million acres 
of rough mountain land in the United Kingdom, of 
which no less than nine million acres are eminentl) 
suitable for afforestation purposes. The Commission 
suggest that 150,000 acres should be planted annually, 
which would give temporary employment to 15,000 
men during the winter months, while 1,500 would 
obtain permanent employment, one man being neces- 
sary for every 100 acres afforested. This means that 
when the whole of the 9,000,000 acres are planted 
permanent employment will be afforded to go,000 men. 
The employment connected with subsidiary industries 
—i.e., conversion and manipulation, &c., of the timber 
crop—would afford occupation for a still larger popu- 
lation. 

The annual sum required for the full scheme pro- 
posed by the Commissioners 1s £2,000,000, and as 
afforestation represents a productive investment it is 
suggested that it should be financed by a loan, and the 
interest on the loan defrayed out of taxation. The net 
deficit in the first year would amount to £90,000, 
rising progressively to £3,131,250 in the fortieth year, 
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after which period the forest would become more than 
self-supporting. After 80 years the net revenue from 
the forest at present prices—which promise to be 
materially enhanced—should be 17} millions sterling. 
This represents 32 per cent. on the net cost allowing 
accumulated compound interest at 3 per cent. Looked 
at from another point of view, the State will then 
be in possession of property worth £562,000,000, 
or about £:107,000,000 in excess of the total cost in- 
volved in its creation, calculated at 3 per cent. com- 
pound interest. A smaller scheme involving the 
afforestation of 6,000,000 acres (75,000 acres annually 
for 80 years) would show a profit of about 410,000,000 
annually, or a capital value of 4320,000,000, being 
£60,944,000 in excess of the cost of production. In 
estimating the profits of sylviculture account must be 
taken of two facts: the increasing consumption of 
timber per head of population all over the world, in 
spite of the introduction of alternative materials ; and, 
further, the exploitation, waste, and destruction by fire 
of virgin forests in remote countries, especially those 
yielding the more important building timbers. Already 
a noticeable shortage of timber supply has resulted, 
as is evidenced by steadily rising prices and depre- 
ciating qualities in all markets. It seems impossible 
to escape from the conclusion that this tendency will 
be continued and accentuated, and that a steady and 
a very considerable rise in prices may be looked for 
throughout the present century. The security which 
afforestation offers for investment is therefore likely to 
be an improving one, with a corresponding increase in 
profits. 

There are many reasons why the State is in a much 
more favourable position to hold land for the produc- 
tion of timber than individual landowners. A forest 
crop differs in many respects from an agricultural 
crop, and chiefly in this, that it takes a much longer 
period to attain maturity. The success of forestry 
depends to a large extent on a well-thought-out scheme 
of operations, with continuity of management through- 
out the whole period of the rotation. On private pro- 
perty such persistence is difficult to secure. One owner 
succeeds another at more or less short intervals, and 
the personal views or private needs of the individual 
may over-ride the forest policy of his predecessor. 
The State, on the other hand, never dies, so that a 
scheme of operations can be inaugurated with every 
prospect of being carried to a successful conclusion. 
In other respects, too, the State can accomplish much 
that is beyond the power of the individual. How- 
ever convinced a private owner may be of the superior 
advantages offered by forestry as a means of utilising 
poor land, he is confronted by many deterrent con- 
siderations. In converting pastoral land into forests, 
the present returns must be sacrificed, and even if 
these be small, they possess the attraction of being 
tangible and immediate. But this is not all. To 
create forests requires capital, and even if this be 
forthcoming, its investment in tree-planting must 
mean the disappearance of any immediate return, and 
probably of any return whatever during the owner’s 
lifetime. On a small scale a private landowner may 
be prepared to face this double loss, looking for his 
return in the pleasure that thriving woodlands confer. 
But it is certain that no appreciable progress is ever 
likely to be made by private initiative. 

Not the least important feature of the report is its 
bearing upon the question of unemployment and rural 
depopulation. We have already mentioned that the 
scheme as propounded by the Commissioners would 
afford work for about 18,000 men during the winter 
months, but large numbers of others would benefit, 
since each of these men would, on an average, have 
a family of four persons, thus raising the total num- 
ber assisted to about 72, annually. Beyond: these, 
of course, an equal number would incidentally and in- 
directly derive employment in the various subsidiary 
occupations. For instance, roads would have to be 
made, houses built, and all the needs of a great com- 
munity would have to be supplied. Therefore the 
prima facie figure of 18,000 would by no means repre- 
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sent the total number of people who would ultimately 1 
benefit by this great scheme. It is true that afforest;. | 
tion would mean the displacement of labour. |; hilt | 
land is converted into forest, it means that the ar. |! 
available for sheep farming will decrease, but, as only | 


| 
| 
| 
| one man finds employment at the present time 


area | 


noel 
1,000 acres of rough land compared with one te 
100 acres under timber, the gain is very great indeed. || 
This increase in population alone would go far to stem 
the tide of rural depopulation, and the encouragement | 
of small holdings in connection with sylviculture would 
have a similar effect. But it is in the creation more | 
than in the maintenance of a forest that the largest | 
demand for a supply of labour is made. On the’ 
average, every 100 acres afforested provide employ. | 
ment for twelve men for six months. — The planting 
season, which extends from October to March, is the! 
period of the greatest activity in sylviculture, and jt| 
coincides with the season of acutest annual unemploy- 
ment. Moreover, the elasticity of which sylviculture 
is susceptible, renders it capable of considerable ad- 
justment to meet recurrent or abnormal times of de. 
pression. Further, the employment afforded by har. 
vesting and converting the timber crop, though remote, 
is too important to be ignored. 
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BANKING PROFITS IN 1908. 


WE have shown week by week since the beginning of 
this year that the second half of 1908 was a very up- 
satisfactory time for English banks, and that almost | 
all the reports published for the half-year told the| 
same story of declining trade and smaller profits. In| 
view of the course of rates, a fall was obviously in- 
evitable ; and now that we can take a survey of the| 
banks as a whole, and work out an aggregate of profits | 
and dividends, we find that the decline is certainly not 
less than we had anticipated. The table which we 
produce below contains the results of twenty-six banks 
—twelve London, ten provincial, and four Irish. The 
total profits of the twenty-six amounted during the 
year to £6,508,579, against £7,621,493 in 1908, 4| 
comparison working out as follows :— 


TWELVE Montus’ PRoFITs. 
1908. -——-Decrease.—-—~ 


£ £ 
6,508,579 .. 1,112,914 .. 146 


There is no need to exaggerate the seriousness 0! 
this decline, or to look far afield for the éause of it. At 
the close of last year we showed that the ‘* margin 0! 
bankers’ profit,’’ the difference between the average 
discount rate and the average deposit rate, Was, 
especially in the second half of the year, very 
low ; and speakers at the recent bank meetings have) 
given their shareholders figures similar to ours. With | 
a poor demand for money and a continuation of low | 
rates, the banks’ “‘ turnover ’’ was naturally very muc) | 
reduced, and they both paid out less in interest 00 | 

| 
| 


1907. 
£ 
7,621,493... 





deposits and received less in interest on their loans. 
Very few of the profit and loss accounts are in such 4)| 
shape as to show the fall on both sides of the ledger, | 
but one or two state gross profits before the deductio? | 
of interest, and in these cases we can trace the move |) 
ment in some detail. The London and Provincial, !0" | 
example, whose net profits for the year show the very | 
small drop of £9,800, had, on the one hand, 4 decline 
in its half-yearly gross profits of £36,000, and, on | 
other, a saving in interest paid of some 425,00 | 
Balancing one against the other, we may assume that H 
the narrowing of the ‘‘ profit margin ’’ cost the bank || 
about £8,000 in six months. Other banks have, ¥¢)) 
think, been affected more seriously, and if we coul } 
in every case work out the gross as well as the net | 
figures, we should certainly discover a remarkable || 
change both in revenue and charges. \ 

To come now to the results of the individual com | 
panies. In order to put all the banks on the same 
footing, and so arrive at a just comparison, wé Save 
added together the figures of the two half-years, §1V"S 


the total profits made and the total sum distributed 1 } 
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Se aae 
dividends during the twelve months. The case of the 
London City and Midland in this respect is peculiar, as 
it has recently absorbed the North and South Wales 

d the report for the past half-year includes 


Bank, an ae 
the profits of the provincial company for the whole 


year- : ne P 
1907 on the 1908 basis. The results for the twenty- 
é 


four banks are as follows :— 
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\We have, therefore, re-worked the figures for | 
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At must, indeed, be obvious that joint action 
|of this kind is not to be lightly undertaken. At the 


carried. 
; 
special times of which Mr Holden was thinking, when te 
i 
F 





the money market is unsettled and the future doubtful, 
| it may be advisable for the banks to co-operate and 
endeavour to raise the price of money; but we do 
not think that in the long run artificial prices pay in 
banking any more than in steel or cotton. In times 
of depression low values help to create demand, and : 
an arrangement which prevented the bank’s customers Cie eeetky 


1907. 1908. 
Banks. Net | Dividend. | wo Dividend, | from getting their bills discounted cheaply might, in bBo 
an —_ ensue oO r , 7g ~ Le» —_ . ’ 4 t 
Profit. Rate Amount! PTOfit. |Rorcsamoum | OUF view, seriously hinder the revival of trade. On bra | 
hl ccm as - anaes this point we may, perhaps, quote the words of another t+ Peay it | 
al ee 1,030.08 i 736.67 245.08 tie 756,10 age — spoke rather a yar gee es point of ig ee 1% 
jondon and County s+... vee | 629, 2 | 400,000; view. Mr Doxat, at the meeting o > Nationz > Pibee te 
Seen ook Peemnaail cosesess | 200.768) 18 | 144,000] 190/947] 18 | 144,000 | Fy: Py eae an g of the National eee: 
London and South-Western. ... | 205,216 16 160,000 meats 16 | 160,000 ee ompany, referring to the advantage of ti ees Ap 
jondon and Westminster ee . ’ : “hex Vv j sj sinecc. caid- t Sine ; 
onion City and Midland* ....| 837,883; 18 | 565,712 9] 18 | earzs | C2€aP money in their business, said : 
London Joint Stock .....seee. | 275,686; 11 | 198,000) 189,828; 10 | 1 Owing to the low rates current for call and short notice } 
MartinS .scvrerersoesccasovece A 8 40,000; 37,606) 8 | money, there has been a very fair margin on loans, whilst i 4 
National Provincial.........++ 660,822) 17 525,751} 17 | 510,000 weer fF) 3 on Se i Sa Se ee be 
PD .cixcsiodece:ndnveahets | 422,138) 20 409,004; 194 | 349,183 | returns from investments have profited for the same reason. The . Lk eet 
Union of London and Smiths..} 543,011) 11 | 399,042 10h 372,678 | amalgamations of the City and Midland with the North and (2 ee be 
Williams Deacons .++++++e+- “ 222,601) 15 214,739| 15 187,500 | South Wales Bank, and of the London Joint Stock with the York i £ “| Fi 
itl os ees eee 15,543,031 4,148,82014,542,490 .. 4,088,238 | ©ity and County Bank, thus further contracting the supply of i if 14 
PROVINCIAL. eel gee een meters free money, are somewhat unfavourable events for the discount En ‘ 
Bradford Banking eosccesosess j 4) 34,000 mark t, rhic as »Z rs re ‘onsiderz r > vears ad iit 
Bradford District. ....csesecees | 59,490! 124 | 43, 50,192) 1 43,000 | +, et, a, opera os uffered considerably of late year Bi ni 
Lancashire and Yorkshire .. . 153,339 155 | 135,712 147,949 16m | 135,719 | “*O™ Similar amalgamations. Beri 
Manchester and County ...... | 15 7 i} Th. nthe —o , : & fle 
Manchester & Liverp’t District | 6750 17% Masts) 17} ise The interests of the banks and of their customers + ood 
Metropolitan ...++s+eseeerevers | 118,543) 15 98,004, 15 | 78,750} do not really conflict because the profits of the one Bi 
Sheffield Banking.....0.ssseee- 74, 15 632) 14 56,570 : ony ; Be ® i 
iaten of Mandhaaine .........: | 91'982| 1049} 60,000} 82,011, 1049) 60,000 depend entirely on the activity of the other. Indeed, SRE 
United Counties ........seeee. | 198,283, 15 174,840' 15 | 179, ¢ 2 Se ime . iS] =4 , 2 ; 
cheat 181'890| 168 129/850, 188 123500 at the present time the most promising sign for the ip cea 
aed + on —— | — banks is that cheap money is apparently beginning bao 
Ot oo seseeceeeeeereenens be 25,244) .. 1 196,963}1.535,159 1,188,532 | t stimulate trade. No one is in so good a position PY Pa 
Bank of Ireland ......sceesese| 329,135 114 | 318,462) 318,621) 114 | 318,462 rate > variations c¢ ¢ 5 ank j eeey 
eh et ERED . saresiedeneees | Saas 4 aes ae i —— to watch the variations of trade as the banker, in 
NE nt eee | 182,109] 11 | 165,000] 180,207, 11 | 165,000 whose parlour all the trades meet at a common point. 
Provincial of Ireland .......... 95,821) 12 64,800} 82,751 12 4800} And most of the bankers who have expressed them- ; 
TOtA] ....+0++sseeeen-seeees | 653,218 | 578,262! 632,930 578,262 | selves recently agree that they find in their own business 


* The dividend figures do not include the sums distributed separately by the 
North and South Wales Bank, 

It will be seen from these tables that the decline of 
profits is heavier in the London than in the provincial 
banks. The net profits of the twelve London companies 
fell during the year by 18 per cent., and the net profits 
of the ten provincial banks by only 6.4 per cent. The 
chairman of the London City and Midland, at last 
week's meeting, spoke of the great loss that the banks 
had suffered in their country business through the 
general slackness of trade. Money, he said, is so difficult 
to use in many parts of the provinces that it must be 
brought to London and lent at anything between 1 and 
2 per cent. Meanwhile, the depositors are receiving 
their old fixed rate of interest, so their business is 
actually being done at a loss. That is an interesting 
statement, and we fully understand that to work simul- 
taneously on a fixed deposit rate in the country and 
very low money rates in London must often be very 
unprofitable. But we do not find in the published 
igures evidence that country banking has recently been 
Worse than London banking, or that the provincial 


institutions have suffered most from the stress of com- 
petition. 

But whether London or the country has been the 
less profitable field for bankers, it is quite certain that 
the low discount rate has made the earning of profits 
‘ery difficult, and there are some signs of a move- 
movement towards co-operation among the banks, just 
| a oe 2 a movement towards co-operation among 

si eee shipowners. Mr Holden, for example, 
they i . shareholders a week ago that, in his opinion, 
me coe bankers could so work in harmony with 
level re England as to keep rates up on a higher 


an joint-stock bankers had co-operated with the Bank of 
ank rat with the view to approximating the market rate to the 
have acs it would have been to their advantage, and it would 
to enable a. whether the 2} per cent. Bank rate was not too low 
gold fo e Bank to acquire some portion of the South African 
t the purpose of strengthening their position, and it 


Might : : ; 
a caused the Bank to increase their rate to 3 per cent. 





eat Strength, apparently, of this statement, a 
should : €r moved that the London City and Midland 
prea oe the first steps towards co-operation bv ap- 

Ching the other banks. But his motion was not 








—— ae 





some evidence of a recovery. Sir Felix Schuster has 
pointed out that when the money market raises nearly 
£200,000,000 in twelve months, mostly for re- 
productive purposes, the employment of that money 
must assist in the development of trade and the relief 
of depression : 





It is to be hoped that the proceeds of some of the new loans 
may be devoted to the deveftopment of industrial and agricul- ae 
tural enterprise rather than to increase of armaments. It is to LE 
the expansion of trade and the renewal of commercial and in- ny 
dustrial activity that we have to look for an improvement in ot 
the value of money. Should the fear of war or other com- i 
plications be once removed I think the general aspect should {42 Baia we 
be brighter than for many years past. The effects of the financial ris ; oe + 
crisis seem to be overcome, and the prospects in the United iis es : é: 
States, according to all accounts received, point to a gradual | Rae ee 
revival in business. As the American crisis led to a sudden re- ta 
action here, so an American revival may, it is to be hoped, be a : see : 
distinct symptom of revival with us. In South Africa, India, Pana 4 


and etsewhere the prospects seem equally encouraging. 

That is an optimistic view, and we must recognise 
that other speakers—notably the chairman of the 
National Provincial—can so far see no signs of ex- 
panding business. There is, however, a general 
agreement that much will depend on the coming 
Budget, and that a heavy addition to the burden of 
national expenditure would be bad for the banking 
community. Mr Parr, for instance, at Thursday's 
meeting, said: 

Whilst deprecating any desire to take a line in politics, they 
as financiers would exceedingly deplore any attempt to tamper 
with the sinking fund attached to the national debt for tem- 
porary purposes. 

That is sound doctrine, though, of course, it may be 
pushed too far in times of stress. 

An important development of the past year was the 
step taken by the London and County in publishing 
the monthly averages, instead of merely the 
end-of-the-month figures. On this point the chairman 
said : 

The matter had long been discussed ; more than one authority 
in the banking world had declared strongly in favour of it, had 
expressed a strong desire to carry it into effect, but the direc- 
tors came to the conclusion that somebody might as well do it, 
and their bank did it accordingly. It might be a question 
whether the giving of any information was an advantage, but, 
if any were given, it might as well be correct and reliable. The 
figures given in an annual account showed the true position 


of the bank on that day, which might or might not approxi- 


mately be its usual position, but they also showed the result 
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of the year’s working, and were, therefore, of real value; but 
figures purporting to show what the bank was doing, and giving 
merely the financial position on one day of the month, might 
be far from the truth and absolutely misleading. 








That is undeniably true, and the London and County 
Bank deserves great credit for creating so valuable a 
precedent. 





GOLD MINING IN RHODESIA.—I. 
(BY A RHODESIAN MINER.) 

THe chief mining industry of Southern Rhodesia at 
the present time is gold. The mineral wealth was 
known long before the occupation of the country by 
the British South Africa Company. Missionaries, 
hunters, and traders brought back stories to the civil- 
ised world of great gold finds, and of the gold orna- 
ments worn by the natives. Many of the supposed 
gold ornaments were doubtless only copper, and the 
stories grew with the imagination of the explorer ; but 
the fact that there was gold-bearing rock in the country 
was never doubted, though the richness of its proper- 
ties was an unknown quantity. 

After the occupation of Southern Rhodesia, the 
stories of extensive auriferous formations were proved. 
Unlike the Transvaal, whose gold belt is practically 
confined to one area—the Rand—Southern Rhodesia 
has its gold distributed intermittently through the 
whole country. The geological formation consists 
chiefly of granites and metamorphic rocks, principally 
schists. The rocks, generally, belong to a period much 
older than similar rocks found in Great Britain. The 
general character of the country shows that great 





earth movements have occurred, accompanied by pres- | 


sure and faulting. The granites have generally in- 
truded into the schists. In the schists gold may be 
looked for, but not in the granite, though it is often 
found very strongly defined in quartz reef at the con- 


tact of granite with schist, as well as in fissure forma- | 
| perly developed 
| 


tions. There are also gold impregnations. 
in many of the more prominent rocks of the country, 
such as the banded iron stones, gold is found in quan- 
tities varying from a few grains up to one or even two 
pennyweights. Though in these enormous bodies such 


Further, | 
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i thus, by open stoping, shovel the ore from stage to| 
- . . ’ . . - - if ; sais i} 
stage. It is obvious that, with the continual re-| 


quantities are not payable, their existence offers a wide | 


field for investigation, in view of the latest theory of 
the deposition of gold. ’ 

After the occupation of Southern Rhodesia, prospect- 
ing was confined entirely to search for ‘‘ old work- 
ings ’’—i.e., deep pits, now overgrown with shrubs 
and trees, the only remaining traces of the gold-mining 
industry once carried on by the industrious race which 
formerly occupied the country. These “old work- 
ings ’’ are to be found widely distributed throughout 
the land. 
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elas 
A certain amount of alluvial working way .). 

. . . . 4 om ‘ Gis) 
carried on in ancient days, and even up to the »,,. | 


sent time natives wash for alluvial gold. By 
physical conditions of Southern Rhodesia do not offer | 
any hopes of large alluvial fields being found. \yp,. | 
there are have been derived from the disintegt 
and weathering of gold-bearing reefs. The gold has | 
been washed down from the hills into the valley nd | 
river-beds below. No doubt, as in the case of s,| 
Cornish tin mines, the earliest ‘‘ workings” yor || 
alluvial, and the prospectors gradually trac id 
'to the reefs from which they were derived. 
| The mining of the ancients was extreme!) ‘tie 
No doubt they worked with slaves, and the ; il cost I 
of wages was the amount of food supplied to the native | 


\ il 
workers ; but probably, even in the richest mines, the 
often found it unprofitable to work below a hundred 
feet. They were evidently confronted with the pr 
| blem of haulage, and were stopped when they got down 
to water. They extracted their ore by kindling large | 
fires; then, after heating the rock, they iddenly } 
cooled it again with water, and the instantancous con- | 
traction after expansion caused the quartz to spli 
break. a | 

At the present day the British South Africa Com- 
pany has recently adopted a policy of encouraging 


~ 








: 1 


individual enterprise, of which more will be said later, 
There are at present a large number of workers of} 
small properties. Some of these, either through lack| 
|of experience, want of capital, or want of foresight, | 
| have started a system of quarrying out the reef which | 
lis outcropping on the surface, and when the quarries | 


have got too deep for the natives to handle th 
with ease they have erected a series of stages, and 





t q lartz | 


handling in this so-called mining the work becomes 
far more expensive, though in the early sta 
be simple and cheap enough. If the mine « 
afterwards, there will be constant 
annoyance from soakages of surface water, and large} 
pillars of reef will have to be left behind as supports in} 
the mine. 
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HOME RAILWAY DIVIDENDS. 


From the preliminary figures of the London and South- | 
Western we argued last week that the line had 
effected the same economies as most of the others. 1he) 
full report issued during the past few days shows that ! 
assumption to be correct, for while the South-[aster | 
and Chatham, with a rise of £38,515 in gross earn-| 
ings, had a decline of £29,094 in expenses, the South: || 





not 
The 
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Western, with a smaller gross increase, had a rise 0! 


over £10,000 in expenditure. It is rather a disap) 


| 
| 
| 
| 
s+ | 
| 
| 
' 
} 
} 





| 
Until quite recently it was considered futile to| pointing result, and South-Western stocks have | 
attempt to test any reefs on which no ancient ‘‘ work- | weakened in consequence. To begin with, the com- | 
ings ’’ existed. It has since been found that there are | pany had over-estimated the increase in its gross a 
certain districts in Southern Rhodesia which were un-|ceipts, which rose during the half-year by on) 
touched by the ancients, and within the last few years | £24,883. If the whole year’s dividends were to | 
many payable gold reefs have also been discovered | be brought up to the previous year’s, the sum| 
within the vicinity of ‘‘ old workings,’’ but untouched | available for distribution would have had to I 
by the former prospectors. The conclusion to be| over £50,000 larger, and that was clearly 1m} 
drawn is that reefs which are outcropping at the pre-| possible. But it was hoped that the deferred con | 
sent day have been laid bare by the usual process of | verted would get, say, 1% per cent., oe. 
denudation since the ancients left the country. Parallel | last year’s 1] per cent. That hope has not been ful | 
gold-bearing reefs have also been found within a few | filled, as the additional gross earnings have gone partly | 
feet of the reefs on which the ancients worked, show- | in working expenses, partly in net revenue charges: | 
ing that often when they had opened up their gold | and partly in an increase to the reserve. The cost © 
shutes they were satisfied to work them, and not to| working has risen by £10,717, and the ratio of & 
make any further investigations in the immediate | penses to receipts is only a shade lower at 60.2 Pe 
neighbourhood. It is fairly evident that the ancients | cent., as against 60.4 per cent. It is not easy to S¢ 
expended little labour in places where they got poor | quite why the South-Western should have incurred 
results. Water, also, was a great consideration with | more expenses than the other southern lines, but for 
them in the development of their properties. When|some reason items which in the South-Eastern and 
close to a river they were able to crush and wash for | Chatham have fallen considerably have in this case 
a profit much lower-grade rock than in places far away | either fallen very little or actually risen. The cost * 
from a water supply, and consequently ‘‘ old work- | fuel for running is about £8,000 less, but the charge 
ings,’’ which are some miles away from a river, par- | for maintenance of ways is higher, owing mainly to? 
ticularly if they are large ones, are found to have been | considerable increase under ‘ materials.” n_ the 
worked on reefs giving high values. | other hand, less money was spent on repairs and re 
QD 
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newals- Pn the net revenue account there is an in- 
crease of £3,000 in interest, as the debenture debt has 
been incre cased by about £2,000 since the end of 1907. 
The rent 0 leased lines is also £3,500 higher, and 
interest pai ‘d to bankers has risen by over £2,000. At 
the same time, the directors place £5,000 more to re- 
serve. _ The sum remaining and carried to appropria- 
tion int is larger than last year's, chiefly because 
the amount brought forward was £3,300 higher. A. 
fort tnight wo the deferred stock was 443, but it has 


Her n this weak to 424 Se 

In contrast to the South-Western disappointment, 

the Central London’s report is the best the company 

ha: blished for several years. The estimated in- 

crease in gross of £51,000 was very near the mark, as 

the 3 i;ccounts show that the total revenue was £50,300 
The cost of 


fall 


larger than in the corresponding’ period. 
handling this extra trafic was comparatively small— 
less than 4,6,o00—and the balance carried to net re- 
venue was very nearly twice as large as last year. The 
difference between the two years is so curious that we 
may briefly give the figures _— 


— = Increase. 
Gross receipts ...... 148,234 .. 198,542 .. + "34 
Expenses........ ree a | a 
Net balance ........ 59, 620 co Ge .. +TF 


| That is the difference that a much-advertised Exhibi- 
} tion at Shepherd’ s Bush makes to the tube, and it is a 
good illustration of the conditions under which electric 
lines are worked. If they are to pay, they must serve 
a densely populated district, and have ov erflowing 
cargoes of passengers for large parts of the day, 
because the distinct feature of this kind of line is that 
everything turns round the gross receipts. The expendi- 
ture does not vary in proportion to the traffic, and you 
ay have at once a rise of one-third in Teceipts and 
of “one-twentieth in expenses. On a ‘‘tube’’ line, 
which has been put on to a good working basis, all 
the expenses are something in the nature of fixed 
charges. Unfortunately, since the close of the Exhibi- 
ion the Central London’s traffics have been falling off 
again, and the latest return shows a decline of 4,600 
ina single week. Apart from Shepherd’s Bush, the 
line does not promise well. The dividend on the ordi- 
nary stock is raised again to 3} per cent., and on the 
de ferred ordinary to 24 for the year, undivided. 
he first of the important trade lines to announce 
its dividend was the Lancashire and Y orkshire, which 
declared a rate of 32 per cent., against 43 per cent. a 
ye arago. This dop of 1 per cent. was no more than 
the market had expected, as the line had suffered more 
severely than any other large railway from the disputes 
and depression in the North of England. The traffic 
returns had shown a decline of £:169,700, which was 
more than 5 per cent., and unless the company had 
been able to cut down its expenses considerably, it 
| - obvious that a heavy reduction in the dividend must 
| 0€ expected. A half-year’s dividend at the rate of 
one per cent. requires approximately £93,760, so it was 
quite possible that the dividend would come down as 
much as 14 per cent. or 13 per cent. But the managers 
“ppear to have introduced a large number of 
economies, and the amount available for appropriation 
seems to be only about £90,000 less than last year. 
The sum brought forward was only about £500 
fallen ma the net revenue cannot, therefore, have 
cae y much more than this £90,000. Probably 
€ shall find from the accounts that the gross receipts 
ae considerably larger than the estimates had 
aoe for, and that anything between /'30,000 and 
0,000 was saved in working expenses. The 
v pouncement had a good effect on the market, and 
Wrssonk stocks rose in consequence, though they 
‘as a Fe shade higher now than they were at the 
re year. The balance forward is £35,200, 
against £32554 6. 
nde line that had a heavy drop in gross receipts, 
ba * nevertheless, declared a fairly good dividend, 
mal orth Staffordshire. It is, of course, much 
aler than the other space a eee ‘* goods ’’ lines, but 
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its 1 a sialiine 2 are an indication of the state of trade in the 
Midlands, and the dividend was made the most of in 
the market. The traffic returns had shown a decline 
of no less than £35,721, or 6.9 per cent. This sum 
is almost exactly one per cent. of the ordinary stock. 

The dividend was first announced in the Press at 44 per 
cent., but there was some telegraphic mistake, and 
the real rate is 4} per cent., against 4} per cent. a 
year ago. In other words, the sum distributed in 
dividends is about AO ooo less. The amount brought 
forward was about #,3,000 less than in the previous 
year, so the net revenue has apparently fallen by not 
much more than £6,000. There must have been a 
great saving in working expenses. ‘The District has 
declared a dividend of 1} per cent. on its guaranteed 
stock, the same rate as last year, but this is no indica- 
tion of the results of the whole line. The economies 
have certainly been large—so large, indeed, as to leave 
the trains and stations very much understaffed. 

Three dividends—the North-Eastern, the Great 
Central, and the Great Northern—were due to be de- 
clared on Friday ; prices had been marked down in 
expectation of bad results, and the North-Eastern is 
certainly not encouraging. The dividend has fallen 
from 7 per cent. to 6 per cent. per annum, the amount 
carried forward is reduced by £7,600, and nothing is 
said of anything being set aside for the reserve, w hich 
last year got altoge ther £140,000. The gross receipts 
as shown by the returns, had fallen by £283,300, and 
it would appear that there has not been much saving 
in expenses to counterbalance this loss. The drop 
in dividend represents about £157,000; the fact that 


nothing goes to the special reserve £120,000, and 
the decline in carry forward £7,000, total £,284,000. 


the sum brought into the accounts 
was about £23,000 smaller, so the decline in net re- 
venue seems to be slightly less than the decline in 
The effect of the announcement on the market 


On the other hand, 


gross. 
was to send down the price not only of North-Eastern, 
but of the other heavies. But the results are varying 
so much this year that argument by analogy is dan- 
gerous. 

Unlike the North-Eastern, the Great Central has 


declared a surprisingly good dividend, and the stock 
has risen. The gross receipts had been returned at 
£88,100 less, and the sum brought into the account 
was nearly £,7,000 smaller. As nothing was paid for 
the first half of the year on the ’79 preference, it was 
thought unlikely that the stock w ‘ould get its full divi- 
dend for the year, or that the 81 preference would get 
any dividend at all. In point of fact, the complete divi- 
dend has been paid on the ’79 preference stock and a 
half-year’s dividend on the Si preference, the total sum 
distributed on the various classes of stock being only 
about £75,000 less than in the corre sponding period. 
The carry-forward is approximately £'8,000, as against 
£8,121. There must have been some considerable 
economies in working the line. The Great Northern 
result has had little effect on prices. The line had 
lost less than £10,000 in gross receipts, and the divi- 
dends work out as follows :—On the preferred con- 
verted, at rate of 2 5 yew cent., as against 2 per cent. ; 
on the ‘‘ B’’ stock, 3 per cent., as against 3 per cent. ; 
and on the deferred converted and the ‘ 


A ’’ stock, 1}, 
as against 2 per cent. The dividend is de scribed as 
‘* colourless.’ 


SOME COMMERCIAL RESEARCHES OF THE 
IMPERIAL INSTITUTE. 


Tue Imperial Institute was one of the few. practical 
results of the enthusiasm demonstrated for Imperial 
causes at the time of the late Queen’s Jubilee, and 
since 1893, when it obtained a home at South Kensing- 
ton, it has made an organised effort to promote its 
objects. These objects are fairly comprehensive. In 
fact, it is because so much was expected of the organi- 
sation that disappointment has been expressed at the 


actual results. But the report for the years 1906 
and 1907 indicates, with a considerable amount of 
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detail, that a little more strenuousness has been 
imparted of recent years to the work of utilising ** the 
commercial and industrial resources of the Empire by 
arranging comprehensive exhibitions of natural pro- 


ducts and the providing for investigation and the | 
dissemination of information.’’ Such is the field 


in which the Imperial Institute labours, and if the 
results have not been adequate in the past, apparently 
its energies are now bearing fruit. The work of the 
Institute has perhaps suffered from the fact that it has 
been constantly transferred from the care of one 
Government department to another, but now the man- 
agement has been laid upon the shoulders of the 
Colonial Secretary, upon whom it is to be hoped it will 
be allowed to remain. 

The most interesting feature, because the most 
practical of the Institute’s work, is the series of in- 
vestigations carried on by the scientific and technical 
department, which is staffed by specialists in chemistry, 
botany, geology, mineralogy, and in certain branches 
of technicology. The research laboratories of this 
department were established in order to provide for 
the investigation of new or little-known natural pro- 
ducts from India and the colonies, and of known 
products from new sources, with a view to their 
utilisation in commerce, and also to provide trust- 
worthy scientific and technical advice on matters con- 
nected with the agriculture, trade, and industries of 
India and the colonies. The investigations conducted 
during the past two years relate mainly to problems of 
tropical agriculture, the preparation of vegetable 
products or to their technical uses and commercial 
value. And as these number no fewer than eighteen 
different subjects a considerable amount of ground has 
been covered in surveying mineral resources or investi- 
gating the commercial utility of raw materials. The 
encouraging feature is the growing number of 
requests which are yearly received by the department 
from India and the colonies for investigations. In 
1906 297 requests were made, while 282 inquiries 
were completed and reports made; in 1907 the figures 
were 392 and 398 respectively. In addition to this work 
special problems connected with dyeing and _ tanning 
have been referred to technical colleges. The increase 
in popularity is a pleasing sign. It shows that the In- 
stitute is performing quietly a useful work, appreciated 
in the colonies as much as at home. 

The most important work which this department has 
undertaken is in connection with the _ investiga- 
tion on cotton and rubber growing. The British 


Cotton Growers’ Association has, of course, fore- 
stalled any claim to originality by the Institute, 
for the Association has now been at work 


experimenting with cotton in various colonies and 
protectorates for two or three years, and any distinc- 
tion gained in spreading the area of cotton culture 
naturally falls to the credit of the Association. But 
with so useful an ally as the scientific department 
of the Institute greater headway in experimenting may 
confidently be looked for in the future. As it is, the 
report speaks of the co-operation which exists between 
the two bodies, whereby ‘‘ the reports of their mana- 
gers and superintendents in the colonies and protec- 
torates’’ have been placed at the disposal of the 
department. The general remarks contained in the 
report on this subject are so brief that they lend them- 
selves readily to quotation. ‘‘ The progress of cotton 
cultivation,’’ says the report, ‘‘ in all the British posses- 
sions has been carefully watched, and information has 
been obtained as to the work which is being carried on 
in other countries. Samples of cotton grown in each 
British possession have been examined and valued, 
reports being made to the Governments of the coun- 
tries concerned, and information supplied with refer- 
ence to the various problems of cotton cultivation. 
In the summer of 1907 the director visited Asia Minor 
at the instance of the Colonial Office, in order to 
report on agricultural developments in that country, 


with special reference to cotton cultivation and other | 
similar ; 
‘ commerce and manufactures of the country. i 


matters of importance in connection with 
developments in British possessions.’’ 
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| more important question to the great industry in | 


| stable supply would be greatly lessened 
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Unfortunately, the director has not issued his report 
at any rate, it is not included in the report op 4! 
But there can be a 


+ Lal 


cashire than the establishment of cotton cultivation ; 
as many parts of the world as is commercially possible | 
and what the Director may have to say about the i 
spects in Asia Minor will be awaited with j; 
At the present moment raw cotton comes chief 


cote 
PTOs || 


Nterest | 


America and Egypt, so that if cotton could 
vated in other quarters on a large scale the d 


he ; 


ly 
harvest prove disastrous in any one country. 
What has been done for cotton has also 
attempted for jute. ‘* The recent scarcity of |; 
jute has rendered it desirable to consider whether jy; 
and similar ‘‘ bast’’ fibres could not be produced j 
West Africa, and a systematic investigation 0 
native fibres of Sierra Leone has been undertaken jy 
conjunction with the Government of the colony apg 
in association with the users of this class of fibre a 
home. The results of trial shipments of these fib; 
have shown that fibre of value to jute manufacturers! 
in this country can be grown in West Africa.”’ \) 
There are many other spheres in which the depart. | 
ment has laboured with success in different quart rs| 
of the globe, but the one which will attract some} 
attention is concerned with the production ot 
Nearly thirty years ago the supply of rubber was} 
chiefly confined to Brazil, but ,in the intervening period|| 
the possibilities of rubber have been greatly appre-| 
ciated as a commercial product. With the advent of 
the cycle and motor car the increased demand )has| 
stimulated production, and now the rubber plant is| 
grown in almost every tropical country. In develop-| 
ing rubber planting the Institute, therefore, does : 
touch upon virgin ground, but there is still plenty 
scope for the systematic planting of rubber. West] 
Africa is the latest quarter to wake up to the possibili-| 
ties of rubber, and efforts are being made for the} 
cultivation of the plant. The advantages of having} 
a skilled and fostering agency 
desirable to have a department 
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are manifest, as it is|| 
pointing out comm rl 

cial possibilities after careful and scientific experi-|j 
ments. The following extract from the report gives] 
us some idea of the lines along which this department || 
may be of considerable help :— } 
In connection with the present extensive planting of the | 
Para rubber tree (Hevea brasiliensis), the fact that the abun 
dant seeds of this tree can be utilised as the source of a valu-| 
able oil may become a matter of commercial importance in the}| 
near future, when the seeds will be available in quantities tat ! 
in excess of those required for planting. The investigations |} 
| 





conducted in the department have proved that this oil, which |) 
resembles linseed oil, will probably command about the same| 
price as the latter commodity, whilst the residue of the see¢s 
from which the oil has been expressed may prove to be service 
able locally as a feeding stuff for cattle. It 
possible that a valuable subsidiary industry may arise in coo| 
nection with rubber planting. ; ; 


| 
| 
is, therefore, |} 
} 
} 


it 


One of the most interesting chapters in modern | 
industry has been the manufacture of by-products from | 
the refuse of some other industry. The aniline dye 
industry sprang into being from an invention of this 
sort, and if the present discovery can be made jj 
profitable adjunct of rubber growing it will help © | 
make the industry less speculative than it is at present | 
In the opinion of some rubber planting has been ©0™ |) 
ducted on too extensive a scale. When all the trees) 
bear rubber it is feared that the supply will be t°| 
great for the world’s requirements. So that what | 
happened some years ago in the tea trade may be | 
The utilisation of the | 
seeds, however, opens up possibilities, and may 54\°| 


r 


small and struggling estates from embarrassment | 
extinction. | 

This brief survey of the work of the Imperial In- | 
stitute scarcely does justice to its labours, as it is obvi} 
ously mapping out a work peculiarly its own. It clearly| 
shows the line, however, upon which a well-organs"" 
scientific body subsidised by the State may help th 
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ADMINISTRATIVE REFORM IN CANADA, 
(FROM OUR OTTAWA CORRESPONDENT.) 


iry into the affairs of the Marine Department 


AN inqu 

{ the Dominion Government was recently concluded, 
OL : 

nd the revelations made have given the com- 


munity a decided shock. The Marine is not one of 
arge spending offices, the annual outiay being 
about $6,000,000, much of which goes to pay for 
the deepening of the ship channel between Montreal 
and Quebec. The investigation was, however, con- 
ned mainly to the’expenditures on buoys and Govern- 
ment steamers, which form a comparatively small part 
of the whole, and to the relations existing between the 
officials and the supply houses on the patronage list. 
For in this, as in some other Departments, goods are 
bought, not in the open market, but from the sup- 
porters of politicians. 
' The findings of the Exchequer Judge, Mr Justice 
Cassels, who has brought the matter to light, will not 
be made public till the meeting of Parliament on 
January 20th. For 20 years or more the merchants 
and contractors have been charging exorbitant prices, 
their profits ranging from 25 to 250 per cent. and over, 
after paying commissions to the officials who purchased 
fom them, or who recommended purchases, or who 
supervised the business, or who certified to the fairness 
of the accounts. Some of these officials were high- 
placed ones belonging to headquarters at Ottawa, 
while about 30 were attached to the Quebec agency 
and a few to minor agencies elsewhere. In addition, 
there seems to have been endless petty thieving, as, 
for instance, where officials have collected fraudulent 
accounts for railway fares and the like, or themselves 
sold articles through middlemen to the Department at 
a monstrous profit. Judge Cassels has done his best, 
but no one supposes he has got to the bottom of the 
rascality. Sometimes when the Finance Minister or 
the Auditor-General demanded a reduction of expendi- 
ture, or an explanation of this or that item, the im- 
plicated officers at Ottawa wrote to that effect to the 
outside agents, yet forthwith told them by telephone 
that they were to pay no heed to the official communi- 
cations, but continue spending money as lavishly and 
crookedly as before. 

Without doubt the present Ministers inherited the 
system from their predecessors, but they may be 
criticised for not having unearthed it till now. 
Should prosecutions be started, the culprits will 
plead—and this is, perhaps, the blackest spot of the 
chapter—that they were obliged to rob and plunder in 
this wholesale fashion in order to meet the demands 
made upon them for subscriptions to the campaign 
‘und by the active politicians of whichever party hap- 
pened to be in office. No one doubts that a consider- 
able share of the booty obtained by the supply houses 
ound its way to that destination. The same rule is 
applied to contractors under other Departments, who 
}“"e expected to contribute to the campaign fund 
according to the quantity of work they are doing, and 
|“ho, as might be supposed, recoup themselves by 
| “@mping, or, if they are influential enough, by getting 
the authorities to alter the specifications in their 

} favour. This mode of raising money for use at elec- 
| ‘ions has been in vogue in Canada time out of mind. 
a logical step will be to extend the inquiry 
Publi Fr cag: Departments, such as the Interior, 
orks, and Militia. Charges were brought 
ae the last Parliament against officials and others 
|. Unected with the Interior Department, who, in plain 
| glish, were accused of stealing enormous tracts of 
a and other lands in the North-West. During 
|“ recent elections it came out that a contractor who 
deer ae for the Public Works Department was 
bee Rar ; to give five cents a yard, or $35,000 in all, 
| for a boss, who helped to obtain the contract 
far aee’ and accusations of a like character involving 
ou sums will, it is said, be laid before the new 
use, Under the circumstances, Ministers may of 
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their own accord order an investigation of all the 
Departments rather than wait to be pressed by the 
Opposition. Such an investigation is evidently badly 
needed, and, in addition, Parliament should compel 
both sides to publish the sources from which their 
campaign funds are derived, as is now done to some 
extent at Presidential elections in the United States. 

After the General Election the other day, both parties 
entered petitions to unseat members said to have been 
returned through improper means; but, as always 
happens, many of the petitions were got rid of by a 
process known as ‘‘ sawing off ’’—that is, the Liberals 
withdrew those against a certain number of Conserva- 
tives conditionally on the Conservatives withdrawing 
those against an equal number of Liberals ; so that 
the worst of the electoral corruption is never disclosed. 
Moreover, it seems to be mutually agreed that, even 
when petitions are brought to trial, no attempt shall 
be made to ascertain where the campaign funds came 
from. That the people are to a great extent bribed 
with their own money is clear, but the politicians do 
not care to give the names of the contributors. An 
Opposition has not the same opportunities of raising 
such funds as the Government, yet it is surprising 
how many persons in the enjoyment of Protection 
for home industries or of contracts with the Depart- 
ments give to both sides by way of ensuring against 
loss in case the Outs should succeed the Ins. An 
ex-M.P., writing to the Montreal Star, has made it 
tolerably plain that the railway subsidies brought down 
at the tail end of every Session, when adequate dis- 
cussion of them is impossible, are almost invariably 
milked by both parties in the House. One hears, too, 
of Senatorships being sold, the Sessional allowance of 
$2,500 a year for life being worth something, apart 
from the honour of the thing, as well as of Senator- 
ships being promised, for a consideration, by the 
Opposition. Of course, the leaders usually have no 
knowledge of such a traffic, for it is concealed from 
them by the ‘‘ practical’’ men in charge of the party 
funds. 

It is a somewhat disheartening situation. Ten years 
ago, when Congress was voting money for the war 
with Spain, an American of high position observed 
that he could acquire possession of Canada within a 
few years for half the price without firing a shot. 
Recent English writers explain it all by saying that 
we have been contaminated by our American neigh- 
bours. We ourselves know better. Corruption in 
high places was rife in Canada when it was a French 
colony. Those interested in the subject should read 
Parkman’s account of the doings of the Intendant 
Bigot and his confederates, or the stories told of the 
participation of leading officials in the illicit shipment 


of furs to the American colonies. When England 
came into possession, matters in that respect im- 


proved, but the number of placemen was still exces- 
sive and the plant of government altogether too exten- 
sive for the requirements of a thinly populated country. 
Much of the prevailing corruption is, I think, due to 
our being over-governed, to our having too many 
legislatures, too many ministers, members, and 
officials of high and low degree, added to which 
we have not usually got great questions to divide 
on, the two parties being of the same mind on wel- 
nigh every subject save that of who shall rule. Then, 
again, being able to borrow money easily in England, 
we spend it very freely on works of development, much 
of the time of Parliament being occupied with grants- 
in-aid ; and on top of the corruption thus engendered, 
Protection engenders more, the power to extort arti- 
ficial prices from the consumer being In many Cases 
paid for in subscriptions to the campaign fund, whilst 
over and above this the mere fact that the manufac- 
turer is authorised by Parliament to put his hand in 
my pocket and filch my money has a tendency to 
weaken my moral sense, and lead me to filch public 
money if I can. Sir Wilfrid Laurier, with a majority of 
50 or more in the new House, may be trusted to do 
his best to clean things up. 
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Notes on Business and Finance. 


“The New Stock Exchange Rules.—On Monday next, 
February 1st, there come into force in the Stock Ex- 
change those new Rules around which so much argu- 
ment, discussion, and high words have raged. As it 
is more than six months since they were passed, it 





may be of use to set them out again, in order to refresh 


the memory of public and Stock Exchange alike, ‘or 
doubtless many members of the House have forgotten 
the provisions which are labelled as alphabetical sup- 
plements to Rule 75, stating, ‘‘ No member or author- 
ised clerk shall carry on business in the double capacity 
of broker and dealer.’’ The new Rules, then, are as 
follows :— 


75a. A broker shall not make prices or otherwise carry on 
the business of a dealer. He shall not carry on shunting 
business; nor shall he carry on arbitrage business except as 
authorised under Rule 75e. 

756. A broker shall not receive brokerage from more than 
one principal on a transaction carried through directly be- 
tween two principals, and the contract notes shall state that 
the bargain has been done between non-members. 

75c. A broker shall not execute an order with a non- 
member, unless thereby he can deal for his principal to greater 
advantage than with a member. In such cases he shall not 
receive brokerage from such non-member, and the contract 
notes shall state that the bargain has been done between non- 
members. 

75d. A dealer shall not deal for or with a non-member. He 
shall not carry on shunting business; nor shall he carry on 
arbitrage business except as authorised under Rule 75e. 

75e. Subject to annual authorisation by the Committee a 


| member, whether broker or dealer, may carry on arbitrage 


business outside the United Kingdom with a non-member, 
but a broker so authorised shall not make prices or otherwise 
carry on the business of a dealer, and a dealer so authorised 
shall not act as an agent by executing orders for such non- 
member. 

In addition to the above, a further variation has been 
introduced this month making it obligatory upon all 
applicants for election to Stock Exchange membership 
—which has to be renewed annually—to state clearly 
that they intend to act either as brokers, dealers, or 
clerks, and a special list of members is to be instituted 
for the express purpose of showing to which class any 
individual member belongs. By far the most impor- 
tant part of the new Rules is that which abolishes 
shunting—that is, briefly, the practice of running a 
joint account between members of different Stock Ex- 
changes, the members acting in the capacity of 
principals, and not in that of agents, upon the 
strength of quotations telephoned or telegraphed 
from provincial Stock Exchanges. On the advan- 
tages of the new system and the evils of the old 
one there is no need to re-enter now. The thing has 
been decided. It is always possible, of course, that 
some other year there may arise another Reform Com- 
mittee to undo the work of the present reformers. 11 
is even conceivable that the prohibition of the practice 
of shunting may prove so bad for business that the 
repeal of the new Rules will become inevitable. This, 
however, is for the future to decide. [For the present, 
some of the shunting firms say they must reduce their 
staffs, adding to the unemployment already prevalent 
in the ranks of clerks. Certain of the shunting jobbers 
announce their intention of becoming brokers, ‘and, if 
need be, of standing all day in the market as they do 
at present. Another suggestion is that at the end of 
the Stock Exchange year, in March, a shunting firm 
shall agree to divide itself into two, for the purpose of 
keeping within the Rule, one half acting as jobbers 
and the other as brokers, under different names. So 
far as the reduction of staffs is concerned, it would 
appear to an observer as though the business at pre- 
sent done will merely spread into other channels, and 
not necessarily be lost to the Stock Exchange ; so that 
if one man forfeits a little, another will gain it. Of 
course, the supporters of shunting maintain that its 
prohibition will kill, not divert, business, which is an 
argument that time alone can prove or invalidate. 
Happily, the threats of reprisals issued at first by the 
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provincial Stock Exchanges have lately died dowy and | 
it looks as if the new Rules will be given a fair chance. | 
And whatever may have been said by members of the 
House against the projects of the Committee, jt ia 
be safely assumed that both brokers and jobbers will 
observe with loyalty the new Rules as soon as they | 
come actually into operation. To drive a coach-and 
four through many of the present Rules would no; he 
at all difficult, but members seldom do it, preferring 
to keep faithfully within the fence of regulations \j) | 
which they may entirely disagree. And as regards the | 
comparative ease with which the new Rules aboye| 
quoted might be evaded on the point of brokers taking || 
two commissions upon one transacti6bn, it may also be || 
taken for granted that a ready obedience, and a stricy || 
adherence, to the Rules will be general amongst the | 
brokers. Whether the Rule will lead to such a widen. |) 
ing of markets as some people hope is another pro. | 
blem that can only be solved by time and experience, 
But we are inclined to be hopeful, for the abolition of || 
double commission should certainly increase the « 

fidence of the public in the London Stock Exchange. 


~ 
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Navy and Income-tax.—Since the discovery that || 
a two-Power standard, with a ro per cent. ma 


would involve an expenditure of 


rein, | 
nillions 
annually, even the Admiralty (we hear) has abandoned | 
the idea of using the formula as an argument for its |) 


estimates, and is now concentrating all its efforts on | 


over 50 


proving that Germany alone is a terrible danger. | 
Hence, no doubt, the well-advertised concentration of | 
ships in the North Sea, which has succeeded in alarm- | 
ing the German Press on the eve of the King’s visit 
to Berlin. The Lord Mayor has very wisely, in our || 
judgment, refused to lend the Mansion House to the || 
agitation of the Navy League, for the City 1s deeply | 
interested in low taxation and economy in time of) 
peace. If the Board of Admiralty, with a Navy more), 
than double the German, and an annual expenditure | 
70 or So per cent. larger, cannot guarantee the salety 
of our coasts a more competent Board ought to be | 
appointed. According to the Manchester Guardian, the | 
present Board is demanding an addition of six millions 
this year (!), which would probably mean an addition o! 
at least sixpence in the pound to incomes above 4,2,000 
a year, The income-tax has always been regarded 4s || 
a War tax, and we commend the following figures to 
the attention of our readers ; for they show a rough) 
correspondence between the demands of the Navy and| 
the income-tax rate: — 


Income- i| 
For the Tax Total Net Naval 
Financial Rate. Produce. Expenditure. | 
Year. d £ 
BEES cccccccsece. BO seen EEE ccon SLIGO 
EET ede ceccee O kece cus See 
18B7-B ...cccccee 7 coos 13,948,844 .... 12,325,597 
1897-8 .......... 8 .... 17,507,040 .... 24,068,000 
OUEST  ccncnccces A ence: sade 34,061,280° 


* Including expenditure on naval works out of borrowed money 


For the present year, as Mr Gibson Bowles shows, the 
Admiralty’s total expenditure is already estimated at 
4; 34,839,003, and we shall be lucky if the thrifty Board 
has not forgotten some small items which may torm 
the subject of supplementary estimates. If the econ 


. . , ok || 
mists in the House of Commons have an ounce of pluck | 


in their composition they will vote resolutely against 
any further extravagance, and will ask for a committee 
to cut down bloated estimates from whatever depart 
ment they arise. The prospects of the taxpayer under 
any administration look black. But until we see the 
estimates we shall prefer Mr Asquith, with his unful 
filled promises of retrenchment, to Mr Balfour, whos | 
naval colleague, Lord Cawdor, is reported to have & 
clared at Belfast, on Wednesday, ‘‘ that the Nav} 
should be strong enough to thrash sufficiently and com 
fortably any two nations.’’ We are told that after this 
cautious deliverance ‘‘ he went on to criticise the re 
less finance of the Government.’’ 
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~ another War Scare in the Near East.—The hopes 
raised by the announcement that Austria-Hungary 
and the Porte had settled the question of compensa- 
‘ion for the transfer of the sovereignty of Bosnia and 
the Herzegovina were somewhat marred early this 
week by the rise of a fresh difficulty between the Porte 
and Bulgaria. It was stated that the Eighth Bul- 
arian Army Corps had been mobilised, in order to 
defend a small area on the southern frontier of Eastern 
Roumelia from a Turkish coup de main, the Porte 
having despatched four infantry regiments and three 
mountain batteries to the neighbourhood. The Besh 
Tepe Dagh, a mountain ridge some miles on the Bul- 
garian side of the frontier, commands the valley of 
the river Arda, which joins the Maritza at Adrianople, 
and affords an easy way to that city, so that in the 
event of hostilities the Bulgarian troops might be in 
the same sort of position of advantage as-the Turkish 
troops were at the beginning of the Graco-Turkish 
1897. A rectification of frontier had been 
suggested by Kiamil Pasha—at any rate, to the British 
and Russian Ambassadors—as part of the possible 
compensation to Turkey for Bulgarian independence, 
and this and the military movements caused alarm at 
Sofia. However, the War Minister told the 
Sobranjé on Monday that the corps had not been 
mobilised, but its reservists had been called up. The 
general opinion is that the move is not so much mili- 
tary as diplomatic. It is a notice to Europe that 
Bulgaria is ready to negotiate, and that it will be 
well for the Powers to expedite the negotiations. The 
Porte has demanded 140,000,000 francs in full settle- 
ment, but will accept 125,000,000. The Bulgarian 
Government offers 82,000,000, but Kiamil Pasha and 
King Ferdinand are ready to accept arbitration, or, 
at any rate, conciliation. The Bulgarian people, how- 
ever, feel that they have a strong army, created at 
considerable sacrifice, and are rather militant. But 
war would cost so much more than the sum in dispute 
that it is hardly likely to be undertaken deliberately 
by a country so intelligently governed as Bulgaria ; 
and the latest information indicates that the three 
Western Powers and Russia, on Sir Edward ‘Grey’s 
initiative, are advising the Porte to accept 100 
millions, but that the question of the frontier may 
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prolong the dispute. Otherwise the outlook is 
generally hopeful, though the Servian_ circular 


eee 


to the Powers is still delayed, owing to the neces- 
sity of arranging a joint programme of. de- 
mands with Montenegro. The  Austro-Turkish 
agreement is being slowly completed, and steps are 
being taken to end the Turkish boycott on Austro- 
Hungarian goods ; while Sir Edward Grey’s speech on 
Friday of last week has tended to abate the suspicions 
of Vienna. The Albanians, also, it is said, had rather 
| fight than see compensation paid ; but happily their 


| . 
influence Is not now likely to be dominant at Con- 
stantinople. 











Canadian Capital Issues.—We have received from 
the Dominion Securities Corporation a reprint of the 
Speech delivered at the annual meeting by Mr E. R. 
Wood, the chairman of the company. It is the best 
| short Statement we have ever seen of the financial 
| relations between this country and Canada, and it con- 
| “ins much sound advice of a kind that Canadians 
| ‘"e apt to resent in an English criticism, but will doubt- 
| less listen to from so prominent a Canadian as Mr 
| ‘ ood. In Canada as in England the year 1908 was 
| on of extraordinarily heavy borrowings, and Mr 
the wedi making allowance forthe stagnation of 
6 tamale year, describes: the sudden. _increase. as 
= ena, and the aggregate issues of bonds as 
ser even than in 1905, ‘‘ the Grand Trunk Pacific 


a In illustration -he gives the following remark- 
¢ table of the sale of new securities :— 
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1906. 1907. 1908. 
$ $ $ 
Government bonds.. 9,2C6,C0) .. 9.274.000 77,598,560 
Municipal bonds .... 9,087,008 .. 19.430.540 47,433,911 
Corporation bonds .. 25,694,000 .. 58,931.200 71,325,000 

53,987,531 82,635,740 .. 196,357,411 


In 1905 the total sum raised was $134,874,531, and 
in 1904 Only $34,249,247. Mr Wood apparently does 
not believe, or at any rate, the belief daes not appear, 
that the governments and the municipalities are bor- 
rowing too freely; but he gives an interesting explana- 
tion of why the municipal authorities in Canada have 
lately made so many appeals to the English money 
market :— 


The period of money stringency, he says, has not been with- 
out its lessons, and one of the best results seems to be an in- 
clination on the part of many municipalities to finance in ad- 


vance of actual requirements and not for 
This re-adjustment augurs well for the future 


the present 
This leads up to the statement that municipal bor- 
rowings are not likely to continue much longer, as the 
municipalities have now all the money they need. We 
trust. that for we cannot but think that the 
various municipalities. have been issuing too many 
bonds in the last twelve months. Mr Wood provides 
another very good tahle to show where the money was 
raised in 1908. 


is SO, 





Great United 
Canada. Britain. States. 
$ 8 $ 
Government bonds.. 3,098,500 .. 74,590,000 .. Ba 
Municipal bonds .... 17,977,390 .. 25,083,271 .. 4,372,250 
Corporation bonds .. 3,509,250 65,871,750 1,944,600 
24,585,140 165,455,021 6,316,250 
(124 %) (844 °) (34%) 


These are very remarkable, figures, which show how 
largely Canada depends on English capital. And yet 
Canadians are found to complain that the English 
capitalist will not put his money into Canadian securi- 
ties. Mr Wood ends with a word of warning: 

The situation carries grave responsibilities. We must meet 
the British investor not merely with good faith but with such 
abundant good faith as shall keep our financial reputation second 
none. There must be sharp practice. To spoil our 
market would be a national calamity, and every form of security 
offered to the British investor must bear the stamp of honesty. 
We believe that as the much-needed Civil Service re- 
forms in Canada proceed, and corrupt practices in 
public and subsidised enterprises become more difficult, 
Canadian credit will stand even higher than it does, 
and all Canadian paper will ‘‘bear the stamp of 
honesty.’’ Mr Fielding, the Canadian Finance Minister, 
has done a great service as the pioneer in England 
of the Ten Pound Bond, and we do not think he need 
be at all discouraged by the result of the issue. The 
half which remains with the underwriters is sure to 
be absorbed in a short time. We may note a 
passage in a recent speech of the President. of 
the Bank of Commerce, who described as a most 


to 


no 


satisfactory feature the generally high character 
of the securities sold. Without undertaking to 
express an opinion about any particular issue, 


it was, he thought, safe to say that few countries have 
produced better securities, as a whole, than those 
issued by Canada in recent years. Canada’s high credit 
depends upon a continuance of high quality in our 
securities and moderation in the quantity offered at any 
one time. 





New Issues in the Foreign Market.— Most of the 
Foreign Government loans that have made their ap- 
pearance recently continue to creep up steadily in value, 
This, incidentally, should encourage ‘those who have 
just obtained allotments in other new issues, and feel 
disappointed because the prices still stand at a dis- 
count, for evidently there are investors on the look- 
out for cheap stock. The Finland 4} per cent. bonds 
sank to a discount of 1 per cent. upon the issue price 
of 92}, but this has been changed within the past week 
or so into a premium: of about }. The Province of 
Buenos Ayres Fives rose to nearly 5 premium, before 
easing off to 4}, which represents. 92}. forthe bonds, 
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and this for an issue a good deal ‘‘ crabbed ’’ when it 
came out, on account of the doubtful past of the pro- 
vince. . The new Chinese Government Railway 5 per 
cent scrip, fully paid on Tuesday last, has advanced to 
3% premium, making the price 1012, while San Paulo 
Fives at 964 show a premium of 4 points. Japanese 
new issues, such as the 5 per cent. bonds of the Indus- 
trial Bank and the South Manchurian Railway, com- 
mand useful premiums, and the dealers declare that in 
all these cases there is so little floating supply on offer 
that it is difficult to satisfy the increasing investment 
demand. That there is a fashion in investment cannot 
be disputed, and the securities for which at present the 


chief demand exists are good-class Foreign Govern- 
ment bonds, yielding about 5 per cent. upon the capital 
cents., it is to be 
noticed, are an exception to the rule of the day. For 


employed. New Russian 44 per 
starting with a premium they haye been on the decline, 
and the discount has now widened to nearly 1 per cent. 
upon the issue price of 88? in this country. 


The Licence Duties.—\Ve are largely in agreement 


with a well-informed correspondent who writes to us 
on the above subject, and we think it well to make our 
meaning quite clear. Our advice to the Chancellor of 
the Exchequer would be to aim at simplicity and! fair- 
ness, to state clearly that the monopoly value of licences 
belongs legally and morally to the State, and that in 
revising the scale he will take a step forward in 
the direction of asserting this right, for completion of 
which by stages the Exchequer might fairly be satisfied 
to wait for a period of 20 years or more. The new 
scale should be without a maximum, and we think 
that the percentages should be the same on all classes 
of houses. At present the duty on a house with the 
annual value of 412 is £#, or 50 per cent. This is 
rather more than the average percentage on houses up 
to £50 rateable value. Let the scale remain as it is 
or let them all pay 50 per cent., and let all the big 
saloons and gin palaces pay the same percentage as 
the small public-houses. That our proposal promises 
well for the revenue will be seen by a glance at the 
following figures for the English and Welsh counties. 
Of houses valued at from £50 to £100 there 
were in 1902-3, 8,753 ; of houses from £7100 to £/200, 


5,016; of houses from £200 to £300, 1,235 ; while of 
houses from #.300 upwards there were 2,199. The 


maximum yield under the Act of 1904 for the counties 
was calculated at £638,323. These figures include 
London, both County and City, which, of course, 
makes up for the want of houses with a high annual 
value in the country. Of 31,400 houses under £750 
rateable value—i.e., houses paying a fairly high per- 
centage in licence duty—only 36 were included in 
London ; more tham 93 per cent. of the metropolitan 
houses are over #100 in value, and 47 per cent. 
over £300. To these figures must be added 
those for the county boroughs, where the prospects 
of increased yield from a 50 per cent. licence 
duty are highly favourable, for in the case of county 
boroughs, as in London, the proportion of large houses 
is very much greater than in country districts. There 
were in 1902-3 only about three thousand fully 
licensed public-houses in our county boroughs, which 
had an annual value of less than £50. This is the class 
from which, we think, no additional revenue can fairly 
be derived until the larger houses have been levelled up 
to the same percentage. But of houses from £50 to 
£100 there were 4,764; then from £100 to £200 there 
were 3,846 ; from £200 to £300, 1,330; from £300 to 
£400, 620; from £400 to £500, 294; from £)500 to 
£600, 101; from £600 to £700, 102; from £:700 to 
£800, 63; from £800 to £900, 46; and above £900, 
144. If the Chancellor of the Exchequer lets off the 
small houses, he will still have over 30,000 (nearly 
half of the whole number) left for new revenue. 





Pauperism in England and Wales.—<As usually happens 
in December there was a decided increase of pauper- 
ism throughout the country last month. The statement 


ee 


just issued by the Local Government Board shoy< , 
increase of .2 as compared with November in the oe 
of paupers per thousand of the population. In. Decor, 
ber, 1907, the ratio increased by .4. Consequently, the 
increase in the ratio over 1907 was only .7 at the eng 
of December, against .g at the end of November. The 
movemenp of the last six months of 1907 and 1908 ic 
shown in the following table :— rae 


Ratio per 1,000 Innaprrants. 
At the ~ 1907, —_—_—. — ~1908, —__ 
end of— Indoor. Outdoor. Total. Indoor. Outdoor, 
July eeee 68 ** 146 ee 21°4 ee 71 e. 14 6 21:7 
AUg. ooe- 








—~ 


6-9 
Bept..... 68 6 MO .. BS .. TS .. M9 - os] 
Cab ccs TR ue SOE RED. PF 82 ee 
Nov..... 75. .. 160 .. G6 .. 70 .. 155 ., mI! 
Det. 00. 1% co 168. oo MO... 80... 166 .. mH 


Reviewing the last quarter of 1908, the official state. | 
pauperism which | 


ment shows that the increase in 
commonly occurs during the last quarter of the year 
was maintained throughout the period until the las 
Saturday in’ December (the day after Christmas Day), 
when a decrease amounting to 2,621 occurred. The 
increase in the numbers relieved on December 26, 
1g08, over those at the end of September, 1g0S, 


amounted to 48,205 or 6.1 per cent., while the increase | 
in the corresponding period of 1907 was 46,350, which | 
Compared with | 
the corresponding period in 1907, we find that the | 


was also equivalent to 6.1 per cent. 


numbers relieved in each week of October were not 
less than 4.2 per cent. in excess of those recorded in 
October, 1907. 
cent. in the middle of November, and after then steadil 
declined until December 26th, having fallen at that 
date to 4.3 per cent. Ina great number of the divi- 
sions the tables show an increase, which is most 
marked in the Northern, North-Western, York, and 
London divisions. The rate of pauperism in relation 
to the population has also increased, standing at 23.0 
per 1,000 at the end of December, as compared with 
22.9 per 1,000 on the corresponding day in 1907. In- 
door pauperism throughout the quarter was consider- 
ably higher than in any previous year. The following 
table shows the state of pauperism at the end of each 
December for the past ten years :— 

) | ahi Pediat ciaiadeecnmiones —_ 

Ratio per 1,000 

|Estim’t 'd| Inhabitants. 
Popula-_ ——————— | —__. 


Number of Paupers. 





Year. 




















| 
| 
| 


wen. \In- door yn Total. In- door! _ | Total. 
nanemensmmmbecighennisinntaanieniel - ol - pobainmenaemanl 
1898. .|31,517,725| 213,475) 502,266| 715,741; 68 | 15:9 | 227 
1899 .. 31,881,365) 212,393) 487,241/ 699,634 66 | 15:3 | 219 
1900. . 52,249,187) 211,135, 482,580) 693,715, 65 | 150 215 
1901... |32,621,263, 221,510, 490,872) 712,382; 68 150 | 218 
1902 .. 52,997,626 228,708 500,892) 729,600; 6:9 152 | 221 
1903 .. 33,378,338) 237,765) 506,893) 744,658) 71 | 152 | 225 
1904 .. 33,763,434) 256,896 559,320| 816.216 76 | 166 | 242 
1905 ..|34,152,977) 260,821) 544,822) 805,643, 76 | 160 | 256 
1906 ..|34,549,016) 265,652, 533,126) 798,778) 7:7 154 | 231 
1907 ../34,945,600) 268,804 531,297] 800,101) 7:7 152 | 229 
1908 ../35,348.780) 282.088 552,404| 834,492) 80 156 | 236 


In London alone the aggregate numbers. in receipt 0! 
relief in each week of the quarter showed a substantial 
increase as compared with the previous year. During 
the months of October and November the increas¢ 
ranged between 3.9 and 6.1 per cent., but at the ene 
of December it had declined to 3.3 per cent. The in- 
crease is mainly due to the outdoor pauper class, the 
numbers of this class at the end of December showing 
an increase on 1907 of 0.5 per 1,000 of the population. 
The increase in indoor pauperism was only 0.1 Pe 
1,009, but the numbers of this class at the end ol 
December were higher than in any previous year. The 
rise in pauperis appears to have been due to increased 
relief in the Unions of Islingtom in the North district, 
Poplar in the East district, and Southwark and Woo 
wich in the South district. 





The Fall in Grand Trunks.—There has been a shatP 
set-back this week in the price of Grand Trunks, the 
second preference stock falling in one day by 3 points: 
The immediate reason for the fall was a cable from 











Total, | 
» 146 4. OS 6. 72 2. 147 2. a9] 





The rate of increase rose to 5.5 per || 
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Canada saying that Mr Morse, vice-president of the 
Grand Trunk Pacific, had retired, and was to be suc- 
ceeded by Mr Chamberlain, of the Canada Atlantic. 
It has been known fora long time that the cost of 
nilding the Grand Trunk Pacific was going to be far 
larger than the original estimates, and it has been 
suggested that the extra expense was not entirely due 
to the higher level of prices. Apparently there has 
heen a certain amount of extravagance in the con- 
| struction of the line, and a certain amount, too, of 
| improper expenditure. This may explain why the 
London market was so greatly upset by the changes in 
] the management. In such circumstances, a fall in the 
| chares of the parent system was inevitable. The Grand 
Trunk has undertaken such heavy liabilities for the 
| Pacific line, and its own position depends so much on 
I! the Pacific’s future, that any troubles in the great 
Hlenterprise must affect the value of its securities. 
But apart from these special causes for the fall, it is 
| said that dealers have sent prices down in anticipa- 
\| ton of a verv poor dividend. It is stated that the second 
| preference dividend is uncertain, and may have to be 
| passed or paid in part. At this time last year the 
first and second preference both got their dividends 
‘in full, and 3 per cent. was paid on the third prefer- 
‘ence; but in the middle of 1908, as we need scarcely 
'remind our readers, even the guaranteed stock was in 
obvious danger of losing its half-yearly dividend. 
For our part, we do not see anything in the Grand 
Trunk returns to suggest that the second preference 
dividend cannot be paid, and in view of the compara- 
tively small sum needed for the full 5 per cent., we 
should think it improbable that the directors will pass 
it The second preference is the smallest of all the 
issues, and £63,000 will pay its dividend for six 
months. The monthly traffics for the last half-year, 
though much better than those of the first half, have, 
naturally been a great deal smaller than the returns 
|for the corresponding period of 1907. In the five 
months from July to November the net earnings fell 
by more than 442,000 from the figures of the previous 
year, so that we may expect the balance available to 
be anything between £745,000 and £750,000 less. Last 
year there was a margin of about £210,000 after the 
second preference dividend had been paid, and even 
if we allow a very considerable sum for the increase 
| in fixed charges, we see in the figures themselves no 

evidence that the dividend will be passed. If the 
directors do decide not to pay anything, they will be 
taking a remarkably cautious line. t 
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|| pute, writes a correspondent, has broken out in Scot- 
| land between the three principal railway companies 
j and the large traders in the iron, steel, and coal 
trades. As long ago as August last the Caledonian, 
| North British, and Glasgow and South-Western Rail- 


| Yay companies intimated that after February 1, 1909, 
| ey would restrict the use of wagons for traders’ 
|| Storage purposes, as hitherto granted, and strictly en- 
force payment of demurrage for ‘‘ undue detention.’’ 
The traders had evidently not taken this intimation 
'| Seriously until the other day, when they came to the 
conclusion that they could not carry on business on 
the terms now proposed by the railway companies. It 
's Not very obvious why, if they find advantage in 
using the railway wagons for storage, they should 
consider it unfair to pay for them just because they 
have been accustomed to get as much use of them 
in the past as they wanted free. But that apart, the 
absurdity of the situation is that the traders do not 
make up their minds that they cannot conduct their 
trades on the terms proposed by the railway companies 
until the eve of the date when the new regulations 
have to come into force. They have intimated through 
their associations that they will close their works and 
collieries on the specified date rather than conform to 
the new terms. These terms do not concern us so 
much as the crisis they have created. The companies 
‘ay they are fair and redsonable, and the Railway 


The Railway Crisis in Scotland.—An unseemly dis- 
| 
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Shareholders’ Association, which includes many large 
traders also, agrees with them, and tells them to stick 
to their guns. This is all very well, but if each side 
sticks to its guns there will be nothing left to fire at ; 
there will be an industrial deadlock next week.’ On 
Tuesday last there was a conference between the dis- 
putants, but no agreement was effected. Yet everybody 
knows that a compromise is necessary, and is also | 
quite simple. But reference has been made, to the i 
Board of Trade to arrange a compromise after hearing | 
both sides. It is barely conceivable that iron works | 
and collieries, in spite of their threats, will actually 1 
close down. The Board of Trade has already called | 
the parties together, and in the end, no doubt, each of 
them will have to give way a little, as they might have 
done now. 





United States Steel.—The quarterly report of the 
Steel Corporation, while it does not point to a dramatic 
revival, suggests that a gradual improvement may be | 
going on. The quarter’s net earnings amount to 
$26,225,000, and the surplus to $5,142,000. These 
figures compare with net earnings of $32,553,995, and 
a surplus of $3,359,274 in the corresponding quarter 
of 1907. The results quarter by quarter as as fol- 
lows :— ’ 

Net Earnings. 
1908. 
~ 


18,229.000 
20,266,000 


1907, 


$ 
59,122,500 
45,503,700 


« 


coccccecee 5D 


43,804,000 .. 27,106,000 ......... . 8 
32,553,995 26,225,000 ....... coe 


} 
Decrease. | 
Thus the proportionate decline in the last quarter was 


eeeeeeeeee 


by far the smallest of the vear, but, of course, we are 
making comparisons now with the three months of 
crisis, and the appearance is better than the reality. 
If we compare the figures with those for 1906 instead 
of 1907 we get a drop of $15,500,000, or 26 per cent. 
It is obvious, therefore, that talk of an immediate and 
rapid recovery in the American steel trade is not to be 
taken at its face value. Probably the Tariff Commis- 
sion is to some extent interfering with business, and 
railroad managers may be postponing their orders until 
they know whether the duties are to be lowered. The 
following quotation from the American Jron Age gives 
a good description of the conditions of the 
trade :— 

There is a feeling of some disappointment, even among those 
who refused to join in the chorus of exuberant predictions of last 
November. There is no snap in the demand, and what require- 
ments there are come out in a hesitating way. The railroads are 


the principal laggards, while apparently the general trade is acting 
conservatively in view of the coming tariff revision. 


steel 


Our contemporary adds that iron ore, coal, coke, and 
possibly scrap are likely to be put on the free list, and 
that there will be corresponding reductions in semi- 
finished and finished iron and steel. Reports from Pitts- 
burg state that trade has been worse this month than 
in December, orders and specifications being fewer. 
Lower prices are, of course, expected if the tariff. is 
reduced. The unfulfilled orders of the Corporation are 
larger now than at the end of September, but smaller 
than at the end of December, 1907. The exact figures 
quarter by quarter are as follows :— 


1907. 1908. Decrease. 
Tons. Tons. Yons. 
8,044,900 ...... 3,765,300 nenews 4,279,600 
7,603,900  .cccce F3004,000 = 2.00. 4,289,900 
6,425,000 ...... 3,422,000 eeaske 3,003,000 
4,643,553 ...... 3,604,000 odeeke 1,039,553 


The dividend remains at the usual rate. The ordinary 
stock at its present price of 544 yields about 3} per 
cent., and the preference at 117 yields almost exactly 6 
per cent. 





Turkish Finance——Zia Pasha, the Minister of 
Finance, writes a correspondent from Constanti- 
nople, was in an unpleasant position when 
he had to explain the other day in Parliament 
why he had not yet got the Budget ready. 


His explanation was very strange. The finances of the 
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Empire are still, it appears, in a terrible tangle, and 
several 


pensions being the Grand Vizicr’s business, not his. 


Councillor to the Ministry of Finance, points out in a 


are not all poured into the Treasury, but, on the con- 
trary, each administration uses them for its own 
necessities. Thus the Ministry of Justice uses the 
funds provided by the judiciary taxes, the Ministry of 
the Intericr uses passport dues, and the Ministry of the 


sion of the State revenues destroys the equilibrium of 
the Budget based on credits coming under various 
heads of expenditure. It also causes still greater 
irregularities, inasmuch as it leads to confusion in the 


their regular payment, and finally allows the different 


administrations which have revenues to spend them as | 


they like, thus depriving the State of the funds neces- 
sary for other more urgent expenses. M. Laurent 
declares that this state of things ought to cease as 
soon as possible.. He also thinks that some depart- 
ments that are more or less independent ought to be 
brought under the control of the Ministry of Finance. 
Among these is the Administration of Posts and Tele- 
graphs which, being to a certain point attached to the 
Ministry of the Interior, and having nothing to do with 
the Treasury, incurs excessive expenses, which absorb 
a great part of its considerable revenues. I may 
add that of all the changes which the coming 
introduction of a Crédit Foncier will necessitate, the 
most important will be the abolition of the restrictions 
on the sale of vakouf or monastic lands. Many great 
schemes for the improvement of Constantinople, 
notably one in which Mr J. Pierpont Morgan was 
interested, came to naught on account of the im- 
possibility of touching such lands without violating 


Mohammedan law, but now such lands can be mort- | 


gaged or sold. According to Mustapha Fevzi Effendi, 
Councillor of the Ministry of Finance, this change will 
add to the prosperity of the country. It will also prob- 
ably be the thin end of the wedge, and will destroy 
the religious prejudices and conservatism which have 
for so many centuries kept Turkey back. 


Commerce and War.—‘‘In my opinion,” said the 
enlightened President of the Dublin Chamber of Com- 
merce, in his annual address on Wednesday, “* it is 
daily becoming more manifest that trade and com- 
merce is exercising a rapidly increasing influence in the 
preservation of peace throughout the world. I don’t 
think Chambers of Commerce here, and similar insti- 
tutions abroad, as yet realise their power. I think 
when they do, and act together, the scandalous waste 


and the evils attending the bloated armaments main- | 


tained by the Great Powers will be at all events much 
reduced, and war itself, if not altogether abolished, 
will be allowed to break out very rarely between 
civilised nations.’’ A good illustration of this truth was 
provided the other day by the Aberdeen. Free Press. 
After quoting from Mr Barnard Ellinger’s analysis of 
British trade with Germany, our contemporary refers 
to our herring exports. Out of a total of £°3,381,158 
in 1908 no less than #4,1,628,512 went to Germany :- 

In view of these figures it is no exaggeration to say that the 
German market is absolutely essential to the existence of our 
fishermen. Without this market our curing centres would be 
ruined, and even the temporary stoppage of the trade by a war 
would mean enormous loss to the whole East of Scotland. 
Fishermen, curers, coopers, shipowners—everyone engaged in 
any way in the herring trade or in the shipping of herring to 
the Continent would be hit disastrously by a war with Ger- 
many. But, as we have often pointed out, it is not our trade 
with Germany alone that would be affected. War with Germany 
means a war in the North Sea, and a war in the North Sea 








ministers had not yet sent in their accounts | 
though called upon to do so on August roth last, and | 
reminded nine times since. Zia Pasha had also to} 
answer an interpellation about pensions, but he said | 
that he knew nothing of this subject, the payment of | 


| country. These are some of the plain results that would foln, 
This is quite true, for as M. Laurent, the French | 


; -| scale since the turn of the year; but the leading West | 
accounts, takes the revenue from under the control of |", : : 
| African issues have continued to compete pretty | 


| Mining Market has business been upon a substantial || 
| 
| 

the Minister of Finance, who alone is responsible for | | 
| 


|mining industry practically commenced in the earl 


|upon subscribing £/250,000 for the development of | 
'three properties situated on the Tarkwa_ Banket 
‘range. Previously the same company had sub- 
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—— ee 
means the stoppage of our shipping trade with Norwa, 
Sweden, and the Baltic as well. Our trawlers would runt] 
tisk of capture and destruction, and for the time our ome 
industry would be paralysed. Our imports of granite and wo. 
pulp and timber would be stopped. In the absen 
rraterial our paper mills would be clesed. Thousands of },., 
would be thrown into the street, and so the dislocation wroy,... | 
by the war would spread in ever-widening circles throughout th. 


and 


nN 


ee 


from a war with Germany. The whole country would «)¢,. | 
from the loss of trade, and we on the East Coast would sy@.. | 


: : ‘ : . . . | especially. For us, with our intimate commercia! nnect:, | 
report which he has drawn up for the Council of Minis- | | 


ers 1e receipts of the different public departments}... . bs , 
ters, the receipts of the di I I | This comes from Aberdeen, a city famed for commerejs) 


| prudence. We wish the King and his courtiers eoyig |! 
| read it on their way to Berlin. But the people y 


with the Continent, it simply means industrial disaster and ryjp, | 


' 


'need it most are those who talk and write as if way |) 


with Germany would be quite practicable and ¢ 


Ven |i 


: : ay : ' advantageous so long as we spend enough on the Navy | 
Marine the tolls of ports and bridges. This disper- | _ - S the Navy, | 





The West African Revival.—In no section of the|! 


Al 


actively with Kaffirs for the favour of the enterprising | 


investor. The revival of interest in the Gold Coast |! 
' 
\ 


autumn of last year, and at times since dealings have 


assumed important dimensions. To some extent || 
attention had been directed to the West African gold: | 


field by the improving returns reported by a few of| 
the existing gold-producing companies, barely a dozen 
in number, of which the more important are | 
Bibiani, the Ashanti Goldfields, the Taquah, the 
Abosso, the Broomassie, and the Abbontiakoon Block | 
1. As we showed a fortnight ago, the gold returns | 


|of the colony for the past year, as reported by the | 


West African Chamber of Mines, were valued at| 





£1,185,342, comparing with £1,154,885 for the pre- 
ceding year, and £877,568 for 1906, the latest total | 


showing an increase of £31,457, or barely -3 per cent. 


|over 1907. Only two of the companies, the Taquah | 


and the Abosso, are at present im the dividend list, | 
both companies having made a distribution of 10 per | 
cent. in the past twelve months. A more potent in-| 
Huence making for activity in the share market was | 
the announcement that the Consolidated Gold Fields, | 
finding too little scope for its energies in Soutly Africa, | 
had decided to extend its sphere of operations to West | 
Africa. In the early part of last year the Gold [i | 
Company sent one of its mining engineers, Mr Broad- | 
bridge, to the colony for the purpose of making an | 
independent investigation of the banket deposits, and 
he reported so favourably that the directors decided 


scribed capital for three other mines : £60,000 for the | 
Cinnamon Bippo, £50,000 for the Abbontiakoon 
Block 1, and £30,000 for the Prestea Block ‘‘ A.”’ It! 
is also understood that at least one other of the South) 
African groups, Messrs A. Goerz and Co., are now 


| interesting themselves in the West African industry. |} 
| 


With the comparatively small mills now in use in the 
principal districts, and the difficulty of retaining com- 
petent managers owing to the unhealthy conditions, 
the working costs have heretofore been almost pro 














hibitive, amounting to 30s up to 4os and over per ton. 
With larger and more modern appliances, better work- 
ing methods rendered possible by the railway and 
some improvement in sanitation, and closer supe 
vision of native labour, some recent expert opinions 
have counted upon a reduction of working costs ' 
between 20s and 24s per ton, which would mean that 
several of the present producers would be able to eam 
fairly satisfactory profits, as may be gathered from 
the subjoined table, giving the tonnage milled and the 
gold production of nine of the companies in the last 5% 
months of the past year :— 
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| Abbon 
} Aboss’ 
| Akrok 
| ashan 
| Bibian 
| Broom! 


| Preste 


Taqua 


Wassa 
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SS casinaet | ; 
| July. languse.| Sept. | Oct Nov. | Dee. 
snisteieaianisia | eieciahin cn 
|} —_——_ itons} 5190} §539/ 5,352 | 5,755 | 6,286 6,124 
I spbontiakoon Block. joz3 | 2,298 | 2,422 | 2,308 | 2,572, 2469/ 2,410 
| tons} 4,202} 4105 4,201 | 2,06) 4952) 4,765 
H] Abosso «---<eeeresees ‘ozs | 2255| 2573 | 2470| 2585) 3,0.0| 2,687 
Ts jtons| 2,670| 2660) 2610| 2550 2,210 2,150 
| akrokerri...-++++++es iozs| 2,409] 3115) 1,064) 928) = 970 | 962 
tons} 5,378} 5,551) §485 5,308 5,189 | 5,25) 
ashanti Goldfields .. } — 3071 | 3.123; 3.159| 3,08) 3,143| 3,129 
jtons| 4,800} 4520} 4,400| 4,423, 4140) 4,396 
| Bibiani ...+-++« veneer ( £| 8,304) 8191) 8,291 | +,047 8,55 8,572 
‘tons| 1,684) 1,583/ 1,425| 1,097, 1,670/ 1,711 
Broomassie...+++++ee ; ozs| 2,706 | 2,374 2,125; 1,633 2,240 | 2,391 
' » {tons| 7310} 8510 | 8,230} %860  8,010| 8,3c0 
| prestea Block “A”.+) ozs) 3,377 | 3,506 | 3,459 | 3667, 2914| 3,070 
tons) 5,510 | 5,008 | 5,600) 5,760 | 5,687 | 5,062 
Taquah ..+sereereeers i ozs! 4,465 4,201 4,439 4,391 4,359 | 3,895 
‘tons| 5,700 | 6,250) 6,050] 5,700 5,687 | 5,400 
Wassil soseeeeeeeees {oms| 1,580 | 2080 | 1,850! 1,755 1,359 | 1,685 
| Val range from about £0 per ton in the case of the | 
Reoomassie to about 24s per ton in that of the Wassau, | 
‘io the latter instance reduced from 42s 10d in the last | 
| complete financial year. The recovery in prices has | 
been substantial in several instances, and the presen, | 
rrogate market valuation of the shares for which 
re is a market is about /5,000,000, an amount | 
which has vet to be justified by gold production and | 
| profits. It may be added as a piece of ‘“‘ strange, 
eventful history,’’ that in 1901, when the ‘‘ Jungle | 
| fever’? was at its height, there were over sixty West | 
\frican companies in existence, with about £,9,000,000 
of nominal capital, and this sum had an aggregate 
'market valuation of over 423,000,000. It was upon | 
ithis basis that some of the people who were largely | 
‘interested in the gamble cleared out, leaving their suc- | 
i cessors with shares which in subsequent years could 
| only be sold, if at all, at prices representing modest 
| fractions of those at which they were acquired. It is 
| for investors to take good care that there shall be no 
| repetition of that kind of experience in connection with 
the West African gold industry. 
| Gold Output in 1908.—-The annual statistical number of 
the Engineering and Mining Journal of New York contains a 
| statement of the world’s gold production in 1908. The | 
output has reached the enormous sum of 874 millions | 
sterling, being the highest ever recorded in a single year. | 
The following table shows the amount furnished by the | 
various gold-producing areas, from which it will be seen 


that an increase was recorded in every case except that 


of Australasia, whose output declined by about 2 per 
cent. 


5 dollars to the £ sterling :— 


The figures have been converted at the rate of | 
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_spondent telegraphs that, 
cerned, 
been 
drafting the new Tariff. 
|a great outcry. 


219 


The American Textile Tariff.—Our New York corre 
so far as textiles are con- 
no important changes are believed to have 
made by the Republican Committee, which is 
If this be true, there will be 
For the price of woollen goods is 
prohibitive, and the poor people in the United States 
have to wear shoddy, and buy cotton blankets, which 





| are euphemistically described as ‘‘ wool-finished.”’ On 
the other hand, telegraphs our correspondent, the 
duties on coarse wool are likely to be reduced. But if 


| 





| Mr Thomas Profit, 





1907. 1908. 
cs £ £ 
UWE csshundnadaineseed : 18,087,140 .. 19,262,600 
Transvaal.......0.0. seeeeee 26,670,976 .. 29,100,000 
Australasia ........seseee06 15,169,870 .. 14,859,200 
RUSSIM we ceceecccece ae - 5,315,651 .. 5,500,000 
Mexico cca tees tonnes ven. See <« «6G 
( anada . hie xenygonKer cocccce 1,604,903 .-' 1,870,000 
Rhodesia .....ccescccsccsee  2.253,369 2,657,600 
British India ........ coccce bla aeo 2,185,000 
West African ........esee0. 1,125,594 1,160,000 
China, Japan, and Korea coce ' GRR STe 2,100,000 
Other countries ............ 4,667,367 4,800,000 
Total..........,. 82,758,625 .. 87,244,400 
| iT he gains in order of importance are from the Trans- | 
es the U.S.A., Canada, Russia, Rhodesia, and 
Mexic 0. 


A summary table is added giving the total 
| produc tion for 10 years past, which shows a continuous 
beams » with the exception of the first year of the Boer 





| Million Million 
| ont ; 
| oe destuce SRS a a Ot ae 
| 1900....eseeeeeeee SLB | Rs cas 6 a 75.7 
| i skbchp MRM Rs MEM ers etueics <n 
| - ne i anne ed RY : os. ae 
| SS eee a eo ee 
They ournal adds that the additions made to the world’s 
| sible stock of gold during 1908 amount in round 


| Sigures to about 68 millions sterling—i. ¢., 75 per cent. of 


| the year’s output. 


Proportion of the production which has ever taken form ception of the Brazilian 5 


and become part of the world's circulating medium. 


ee 








This is in all probability the largest | as there is no other new issue in view, 


the wool-growers are deprived of protection either Con- 
gress or the Senate will probably insist upon woollen 
goods being cheapened. 


Wills and Bequests.——The J/lustvated London News gives 


'the following list of wills proved, with the amount of | 
| personalty in each case :— 


Lord Glenesk, late of 139 Piccadilty 


| Sir Ralph Daniel Makinson Littler, K.¢ late of 
| Oakwood Court, Kensington ...............cccccscccccsceeses 29,827 
Sir Joseph Leigh, late of The Towers, Didsbury, 
RAIN. sndcavesevcrecievccievens thatetiisanctabe wiedebedinvnin 52,927 
Hon. Jas. Audley Blyth, late son of Lord Blyth, of 
Clopton Manor, Thrapston, Northampton ............ 33,243 
| Cclonel Edward Ring Berry, late of 2 Hyde Park gate 117,750 
| Mr Edward Chappell, late of Odiham Close, 
PR ROEE ccatcecibintnaipedetuidcinenicnchaietitiaeaditeaaians 51,542 
| Dame Louisa Sophia Goldsmid, late of 13 Portman _ 
SQUATC — caccccveccccccccncererecnsececressseseereeesensestestereeeesees 204,052 
| Mrs Anne Elizabeth Ringrose-Ion, late of Hillstead 
TUNE. Scuceascacudacethecdcduunmetbindhddassesdacarenerssaddeecaed 81,214 


Mrs Eliza Ann Gleadow, late of Heathfield, 
NE Esso crc sn Sdynanssboenhcundlbhanteaccdnidedwadens 67,759 
Mr Charities Jesson Windle, late of Endsleigh, Walsall 
Mr George Badham, late of Mounts ide, Caterham 
UR a giduaneshckek tac tesddvetbdeutinhites ies teasathwsatbataasetic 
Mr Percy John-Prankerd, late of St James road, Tun- 
bridge Wells 
Mr Henry George 
RIE 4 cixcdensickancnaacedanscdencanssecnntpiiecesneqadeass 
Mr Benjamin John Thomas, late of Cartrefle, Menai 
SNE? ac i ocav acca sees isch seasduusduik coe ecbed hi iceanucminder that 52,812 
late of 24 Chorley New road, 
Edward Ayrton, F.R.S., late of 41 Norfolk 
Hyde Park 


Stoney- 


66,055 


Allen, K.C., late of 


Bolton 
Prof. Wm. 


square, 


| Mr Charles Murray Oram, late of 24 Queen’s avenue, 


DOUIIUET " RENSE cudivncncdénidscddsculecsiadecneriwienseeseneceghiakes 
Mr Brumhead Rogers, Newlands House, Tooting Bec 
GOs cicdateariecsassceycnencueadsnungeddquincwenssendeeinaqgadceupuay 
Mr William John Alt, ¢ 
GUE GRE cesccccescccarccesicccccvececevssecesecsscssoccocencesessosedadsos 
Mr Henry Balderson, late of Corner Hall, Hemel 


ROUGE | | as nw seccncencgas coceacacecadeusaperusshantatusstegeobaus 





Tue following changes of management and direc- 
torate are announced :—The Mexican Government have 
appointed Mr J. Barr Robertson to represent them 
on the board of the Vera Cruz Terminal Company, 
in place of Mr Enrique Camacho-Guisasola, who has 


resigned. Mr G, H. Claughton has joined the board 
of the North British and Mercantile Insurance Com- 


pany. Mr A. A. Shand has become a director of 


Parr’s Bank. 





Foreign & Colonial Correspondence. 


FRANCE. 


(FROM OUR CORRESPONDENT.) 
Paris, January 28, 1909. 
Tue allotment for the subscription to the Russian loan 


was announced to-day. It was expected that appli- 
cants for a large number would not receive more than 2 


loan of 4 1,00 


perc ent. 


on Saturday at 93. 
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per cent. The exact proportion. allotted is ct the rate | 
of 1.90 per cent. for demands for over 160, no accouni | 
being t taken of the fractions. Subscribers for frox 
one to three bonds will, nOwerer, be plied j in full 
The new bonds still command a pre -mium cf 1 
but the Five per cents. of 1906 have receded a n the 
week. The market will now be more guict fer a tin 

with the «| 
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aise tlikced stein Sab eiiaticopeetigzoeeaiaes ane = 
An indication of the condition of Paris trade is sup- | of exportation from Algeria were CBee: = T 
plied by the annual report of the proceedings of the | head ; wine, 142,055,422 2 gallons ; phosphates, 365,342 | ced! 
Tribunal of Commerce, which, in addition to the hear- | tons ; iron ore, 820,777 tons ; lead ore, 24,736 ton. 
ing of commercial cases, deals with the formation of | zinc ore, 634,720 tons. During the year 45326 ships | 
companies and partnerships, bankruptcies, &c. The! of 4,635,044 tons, left Algerian ports ; 1,700, of . 
number of disputes submitted to the Tribunal | 3,633,243 tons, called to purchase Stores, mostly egal. o 
during the year 1908 was 56,086, in addition to 2,415 Complete accounts of the receipts on the great 
standing over from 1907. Of that number 27,479/| French railway systems for the year 1908 have now 
were allowed to go by default, 12,758 were heard ; the been issued. The State lines, with a total of | 0 
rest were compounded, withdrawn, or held over. | 42,338,076, gain £104,124 on 1907; the Northerp | 
Compared with 1907, there was a total increase of | with 4 10,794, 040, £189,120; the Western ceived | 
2,591. The number of judicial liquidations was 140, £8,470,520, an increase of £279,080; the Orleans, | ae 
against 95 in the preceding year; of these 30 were % 10,941,482, or £402,556 more on the year: the Silv 
companies, against 19 in 1907. The number of failures | Eastern, with £9,082 5680, gained £4 122,000 ; and the 1 
declared was 1,441, an increase of 216 on the year. | Southern, with £,5,099,680, improved £,362,240. The | 
That of new companies or partnerships registered was | Lyons company had alone a loss of £69,760, with ; | 
2,903, an increase of 53. Of the total 1,573 were total of £,20,450,920. | 
ordinary partnerships, 525 limited liability companies,| <A return of the amount of paper that passed througt | | 
and 805 associations em commandite, in which the | the Paris bankers’ clearing-house in the year 1907-8, | | 
manager is alone responsibie to creditors. The capital | April ist to March g1st, gives a total of| | 7 
of these partnerships or companies amounted to} 4/1,043,811,378, of which £792,306,391 was settled | || var 
£30,787 7,300, against £43,339,320. From’ every} by transfers and 425115045987 by cheques. The | 
point of view the year was not a prosperous one. |amounts in 190%7 were ‘sate £992, 350,5 ve | Thr 
The Chamber of Deputies commenced on Monday | 4.786,364,473, and #205,9 86, 032 respectively. | Rus 
the discussion of the articles of the Income-tax Bill, The Treasury has twice this pater altered its rates | Ban 
which provides for a supplementary duty of 5 per cent. | of interest on, bills. They were previously 1 per cent. | Ban 
on incomes, in addition to the normal can. which is| for one to three months’ paper, and 14 per cent. | pe 
to serve as a substitute for the four direct taxes now | for three to twelve months. On Monday the rates | Orde 
levied. A question was ‘at once raised on a point that | were raised to 1 per cent. for less than three months, || Sue 
interests principally English temporary residents in| 2 per cent. for three to less than six months, and 1 Nor 
France, great numbers of whom, it is well known, pass | per cent. for six to twelve months. The Treasury | a 
the winter months, for health or pleasure, at Nice and| appears to have obtained immediately the money re- | Eas 
other localities on the Riviera or elsewhere. As they | quired, for on Wednesday the rates fell back to the | Lyo 
have no fixed residence, and could not be made to} figures of the preceding week. Bou 
give a return of their income an article of the Bill fixes} The arrivals of gold continued during the last week || = 
ten times the rental they are paying for their tem-j|as before from England, Germany, and the United | Bou 
porary domiciles as the amount of their annual in- States, and the stock at the bank acmasel | Nor 
come on which the duty would be levied. They would, | 471,942,373. That sum probably comprised some oo Sar 
however, benefit by the graduated reductions for tene- posits to cover subscriptions to the Russian loan, | Sar 
ments of less than 25,000f rental. A protest was | which also accounts for the large increase on the week | 
made by a Deputy against the exaggeration of the in the discounts, advances, and private deposits. rhe |] 
estimate that an income is ten times the amount of the | augmentation in the Treasury account was due to th 1 
house rent, and also against the tax itself, which, it | rise in the interest on bills for three to six months, re- || 
was said, would be the ruin of the shopkeepers, hotel | ferred to above. The effect was unexpected, and ] 
proprietors, and owners of apartments in the South of | in a single day the we received as much as was |} 
France, by driving away the wealthy visitors from required at the rate of 2 per cent. It has now a real | TH 
whom they derived their principal means of existence. | balance to its credit without drawing on the 180 mil- i aid 
The Minister of Finance maintained in his reply that | lions of advances the Treasury has a right to employ. 1 . 
foreigners should not escape taxation, and said, in| Private discount is offered at 2 per cent., and the Lon- || “— 
support of that principle, that it was inadmissible that | don exchange, which has risen to 25f 15$c, is at a) the 
while a Frenchman had to pay an income-tax in Ger-| rate that will stop the purchases of geld. Ge 
many or Switzerland, foreigners were to be exempt The returns of the Bank of France for this week, last | Th 
from taxation in France. Consequently, because | week, and the corresponding week of last year are as | da 
foreigners are taxed in Germany and Switzerland, | fofjows :-— i or 
English families, who form the bulk of the visitors DEBTOR. “ 
during the winter season, are to pay a toll for coming Jan. 28, 1909. Jan, 21,1969. Jan, 50, 16 ! | 
to spend their money in France, as the tax would be | ospisel of the Bank........ 182800000 © .. 182,600,000 0 .. 182570000 0 | _ 
due in all parts of the country. Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,515 54 | Lo 
‘ = r MOSSEVD  ccasececccscocces + 22,105,750 14 .. 22,105,750 14 .. 22,106,750 14 | 
Returns are issued of the general trathe on the Suez | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. Soneet i ) las 
Canal in 1908 compared with the two preceding Sotee to enbain 2." agecamaas * °° 5 on TR SED + sons 49.585 0 || is 
periods. The year marks an appreciable decline on seen ob seeneiee “ann °° alee 21 040835 al of 
1907, but compares favourably with 1906. The number meee 313324216 «ih geae 369 OP os 128,894.84 43 || an 
of ships using the canal is, as we have already stated, | Cupyent focounts. Faris... ae rae Oe ne eran 0 “Be BRB ESR ‘0 | =i 
less than in either of the two preceding years, | Dividends payabie ..... vee 4211314 SL 4. 5,109,449 SL oe 4528807 0 he 
but the tonnage now given shows an increase on See omen oee vaneene > “ eae ". guitéel 0 | . 
1906, the loss of 181 ships being more than compen- | Sundries ..........seseee0+ 144101992 64, 150,465,508 OL ., 158,221,129 9 | = 
sated by am increase in the gross tonnage from Total .......0+++0++6,749,755,997 36 ..6,370,024,691 88. .€,077,747,627 53 | 
eae to ee 31 tons, — Grete re CREDITOR. : wll an 
which has permitted larger vessels ol a we tor 2 f © t 9 595,302,377 9 || te 
fect English to make the passage since January 1, 1908. | SMM crcace SaMae Ame Sf aceeT ¢) A | 
There was a decrease in the number of passengers te 490,755,566 57 309,309,558 94 enon: 5 | th 
carried from 359,616 in 1906 to 243,580 in 1907, and | Treasury bills ........00. : 93,134 40 ner te 9 | 
218,784 in 1908. The total receipts, ships, passengers, | avenesgon balling 22 sete 6 2 LemmmD © 2. 16061000 / 7 
and divers amounted to £ 4,338,089 in  1g08,| Doin branch banke...... is 9 ahaa cae ta | £ 
a a ioe ee | Doin public securities .. 176,266.189 43 157,660,73445 .. 1/8.854877 14 | 
£:4,040,003 in 1907, and £,4,326,475 in 1906. Do by branch banks .... 368,951,025 0 .- 362919385 0 .. 311 506858 0 Co 
The _v value of the foreign trade of Algeria in 1908 Soomeians tee cane MMaedteo 14, TaeenT80 4%. ‘Tagua 1 | ti 
was £19, 280,000 of importations into the colony, and | — eeremarapsatosese ees 8 ° areas 87 - oon 0 | by 
£.12,760,000 of exports. The imports increased | Premises and furniture.... 35 365,121 43 .. 35,364,161 53 .- 53684317 it 
£280, 000 on 1907 and £2,320,000 on 1906; the ex- sian pen nena agion bo “= paonoe 6 "* 407.643 i | at 
ports ‘declined £640,000 compared with 1907, but in-| 8 vevesseesseseeseee 165,259,005 08 5, 141,091,846 40 .. 168,278,712 © |) ; 
creased £,1,840,000.0n 1906. The principal articles Total ...5 41505094 :6,749,715,997 36 ..6,570,024,001 88 -.6077,747.827 5 | _ 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 

025 2, 352/900 

ecount seer eeeenereeeeee eeeeevee . ' cs . 

Tteeete Deposite cvcevece ecacccccccocecocccoce 233,999,603 = 9,359,984 

Oasbh seeeeeeeeeenene eeereeee Cree ererereere eee 49,240,1 15 = 1,969,604 

DigCOUNtS .ereeceeccecceceeessccssceeees eeee 181,105,665 =m 7,244,146 
DECREASE. 

Francs. z 
Circulation ...seececsscceveseeevevevees esseee 58,800,025 = 2,352,000 


COMPOSITION OF CASH. 
—-——January 283——-—, -———January 21———, 
Francs. £ Francs. 
Gold.... 3,634,920,934 = 145,396,837 .. 3,586,361 ,606 = 143,454,464 
Silver .. 884,839,565 = 35,393,582 .. 884,158,778= 35,366,351 


4,519,760,499 = 180,790,419 .. 4,470,520,384 = 178,820,815 
BANK OF FRANCE RATES. 








Discount .esccesees Creccccvcccccocccececoeeceeeseos cocces ? 
Advances 0D DULLION ..... 2... ccccccecccecccccreeccccccecs ° i 
Advances on public securities .......cceccseeccsseecs cooceo ll COS 
The following were to-day’s closing prices and the 
variations on the week :— 
Jan. 28. Jan. 23. 
Par. f o f o fo 
Three per Cents......- 100... 9655 .. 945 — 010 
Russian Fives of 1906.. 100... 98 20.. 9945 — 1 25 
Bank of France Shares.. 1,000 .. 4,250 O ..4,250 0 e¢ 
Banque de Paris ...... 500 ..1,520 0..1552 0 —12 0 
Comptoir d’Escompte.. 500 .. 710 0.. 710 0 ee 
Orédit Lyonnais ...... 500 ..1,203 0..1209 0 — 6 0 
Crédit Foncier ....0ee. 500... 730 0.. 725 0 + 5 0 
Suez Canal. eeeeee eeeee 500 ee 4,445 0 ee 4,450 0 — 5 0 
Northern Railway .... 500 ..1,760 0 ..1,760 0 ¥s 
Western Railway...... 500 .. 936 0.. 936 O ee 
Orleans Railway ...... 500 ..1,426 0..1,414 0 +412 0 
Eastern Railway ...... 500... 926 0.. 926 O se 
Lyons Railway. eeeeere 500 ee 1,370 0 ee 1,372 0 — © 2 0 
Southern Railway .... 500 ..1,172 0..1,172 0 os 
Ottoman Bank ......-. 250 .. 706 0.. 729 0 — 3 0 
Meridional of Italy Rails 500.. 649 0.. 650 0 -— 1 0 
South of Austria Shares 500.. 106 0.. 108 O — 2 0 
North of Spain Shares.. 500... 331 0.. 335 0 — 40 
Saragossa Shares...... 500... 408 O.. 314 0 — 6 O 
Saragossa Bonds ...... 500.. 396 0.. 391 0 + 5 O 
Ee 
GERMAN FINANCE AND TRADE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, January 27. 


Tuer behaviour of the foreign exchanges since the sub- 
scription of the big Russian loan at Paris has not been 
what had been expected. It was generally believed 
that exchange rates would at once begin to move in 
Germany’s favour, but this has not been the case. 
The Paris cheque, indeed, did fall rapidly for several 
days last week, after the remittances for German sub- 
scribers to the loan had been effected ; but it again rose 
under the strong demand for cheques, and it is now 
only a few points below the gold-export level. » The 
London cheque, too, which had grown somewhat easier 
last week, has latterly again been tending upward, and 
is now very near the gold point. In view of cessation 
of the French demand for gold at London, however, 
and the ability of the Bank of England to buy, at a 
reduced price, the gold arriving in London, it is believed 
here that there will be no export of gold from Berlin 
to London. 

Gold continues, however, to be exported to Holland 
and Austria. German bankers have made very large 
tenders for the issue of Hungarian Treasury Notes. 
Gold has been taken from the Reichsbank every day 
this week for shipment to Vienna. The total ship- 
ments to Austria since last week have probably reached 
£500,000, and it is believed that the movement will 
Continue. Besides the subscription for the Notes. men- 
tioned, the movement of gold to Vienna is facilitated 
by the fact that money is dearer there than here; and 
it ls believed, too, that the Austro-Hungarian Bank is 
accumulating gold against the uncertainties involved 
in the political situation. oon avestiaral 
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The changed situation in the gold market at London 
is much discussed here as the most encouraging factor 
in the international monetary position for some months, 
since it denotes a relaxation of tension at the most vital | 
point. This causes Berlin financiers to expect a steady 
improvement from this time forth at London. It is 
said in Berlin banking circles that the demand here for 
London cheques is in part for French account. 

The outgo of gold from Berlin has not attracted 
much attention in financial circles, in view of the strong 
position of the Reichsbank. Although about £)1,000,000 
was taken from the Bank for export during the first 
three weeks of the month, its gold stock made a gain 
of above 44,000,000 during that time. The Bank is in 
a strong enough position to reduce its rate at once, and 
this would undoubtedly be done but for the unfavour- 
able state of the foreign exchanges. The open market 
discount rate had fallen last week to 2 per cent., but 
it rose again on Monday to 24, where it is now held 
with some difficulty. Money is offered in great 
abundance at call at 1 percent. The Reichsbank has 
not again come forward with offers of Treasury Bills 
for rediscount, apparently because it sees no prospect 
of lifting the market rate by such a step. Under the 
circumstances, it is believed that the management of 
the Bank is watching the situation with a view to re- 
ducing its rate at an early date. 

The value of Germany’s foreign trade in 1908 has 
been provisionally estimated by the Statistical Office 
from the prices registered for 1907. According to these 
estimates imports amounted to £/436,900,000, against 
£:450,000,000 in 1907; and exports reached 
£:342,050,000, against £.355,050,000. These figures, 
which include the movement of the precious metals, 
will have to be substantially reduced when the final 
estimates are made up, in order to take account of the 
lower prices of commodities in 1908. 

The gold movement last year was much more in 
Germany’s favour than that of 1907. Imports of gold 
amounted to £18,256,000, against £ 10,078,000 in 
1907, while exports fell from 411,090,000 in 1907 to 
£.2,837,000. The net gain of gold last year was, there- 
fore, £15,388,000, which compares with a net loss of | 
£#;1,012,000 for 1907. The imports last year were con- 
tributed by Australia to the extent of 45,795,000, 
while the United States sent £ 3,832,000, England 
43,464,000, Russia 41,026,000, China 41,079,000, 
and South Africa £537,000. On the other hand, Ger- 
many sent £530,000 to Holland, £498,000 to Switzer- 
land, £388,000 to Austria, and nearly the like amount 
to Russia. Germany still continued to gain gold in 
December, the net gain for that month having 
amounted to £666,000, but since the beginning of the 
new year the tide has been running against Germany. 

In iron the foreign trade figures show the effects of 
the changed situation in that industry. In other words, 
Germany took less iron from abroad, while the pressure 
of German manufacturers to find a market for their 
products caused a considerable increase in exports. 
Imports last year fell to 558,900 tons, from 813,350 
tons in 1907, while exports rose from 3,452,400 tons to 
3,732,420 tons. Net exports amounted tO 3,173,500 
tons, against 2,639,000 in 1907. In pig-iron imports 
dropped from 443,600 tons to 252,700 tons, while ex- 
ports fell from 275,100 to 257,800 tons. Although the 
total exports of iron and its manufactures showed a 
considerable gain, certain specialities registered a 
heavy decrease. Thus the exports of steel rails were 
only 331,300 tons, against 417,700 tons in 1907, rail- 
way ties only 99,500, against 175,500 tons, and girders 
only 271,500 tons, against 391,700 tons. In some other 
specialities there were large gains, In blooms exports 
reached 471,800 tons, against 227,300 tons ; In bars, 
378,500 tons, against 212,500 tons ; in plates, 291,700 
tons, against 249,400 toms ; in wire stock, 141,600 tons, 
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‘price was as high as 103s to 105s a fortnight ago. 
‘export prices for this specialty, as well as for plates, 
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against 115,900 tons; in wire, 193,700 tons, against | 
167,700 tons. 

In the coal trade there was a similar contraction ot 
imports, and an expansion of exports. Imports of coal 
dropped to 11,645,900 tons, which compares with 
13,721,500 tons for 1907. Exports, on the other hand, 
rose to 21 5062,000 tons, as against 20,061,000 tons in 
1907. Last year’s exports were the heaviest in the 
history of the country. 

The production of coal last year reached 148,621,000 
tons, which compares with 143,222,000 tons in 1907. | 
Besides this there was produced last year 66,450,000 | 





tons of brown coal, against 62,320,000 tons in 1907. 
The make of coke reached 21,175,000 tons, against 


21,938,000 tons in 1907. 

In view of the increased production of coal, it cannot | 
be wondered at that conditions in the coal trade have 
been growing worse for some months. It made a bad 
impression on the bourse to-day that the last quarter’s 
earnings of the great Harpener Company amounted to 
only 4,198,600, whereas its profits for the corresponding 
quarter of 1907 were £262,500. This company has 
been writing off considerable amounts for depreciation 
of coke stored at the ovens. The market reports from 
the Essen region are unsatisfactory. Reductions of 
wages by from 5 to 20 per cent. are frequent, and the 
throwing off of entire shifts of miners is reported from 
various mines. Although the Coal Syndicate put re- 
duced prices into effect only at the beginning of this 
month, it is regarded as highly probable that further 
reductions will have to be made by April 1st. The com- 
petition from English coal continues sharp at all the 
seaports of the country, and it is even felt in South 
Germany. 

It is admitted now in the iron trade that the improve- 
ment of business observed in December has not been 
maintained this month. Buying has been within very 
narrow limits. In bars, in particular, the competition 
to get orders has again become so sharp that the slight | 
rise in prices registered above a month ago has ‘again 
been lost. It is said'that bars are now being offered in | 
the Rhenish-Westphalian district at 98s, whereas the 
The 


has also been reduced. In other qualities, too, it 
appears that prices have become demoralised. Last 
week a reduction of the prices of boiler pipes was 
announced. On the other hand, at a meeting of the 
Steel Works Association last week an improvement of 
the general market situation was mentioned. It was 
claimed, in particular, that inquiries for structural 
goods have become perceptibly more frequent. From 
all this it appears that the position of the iron trade 
remains involved in considerable doubt and obscurity. 
An agreement between the French and Belgian zinc 
producers and those of Germany has at length been 
reached, and an European association of zinc producers 
will be formally constituted within a few days. It will 
control a production of about 500,000 tons of crude 
zinc, Or somewhat more than half of the world’s 
production. It is understood that producers expect | 
that one of the first effects of the organisation will be | i 
an advance of prices. The combination has been agreed | 


upon for a period of two years, with the intention, of | 
course, of renewing it from time to time. It is under- | 
stood that no attempt has been’ made to induce the 
American producers to join, it being believed that 
there is no immediate danger of zinc exports from 
the States. 

The assessment made last year for the so-called | 
supplementary tax—corresponding roughly to a general | 
property tax—in Prussia showed aggregate property of | 
£4,582,000,000, which compares with £/4,120,000,000 | 
at the assessment of 1905, and £3,7 82,000,000 in | 
igot. This gain of £800,000,000, or more than 21 per | 
cent., in seven years, may be regarded as a noteworthy | 
increase in the wealth of the people. The assessment | 
for this tax is voluntary, and it is therefore generally | 
assumed that the actual wealth of the people is much | 


greater than the assessment shows. 
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THE BRAZILIAN BUDGET. 


(FROM OUR OWN CORRESPONDENT.) 
R10 DE JANEIRO, January sth 


Tue Budget statement has just been published, 


she We 


follows: 


to about 41,102,261, while the currency indicates ay 
increase of 3,005 contos, or about 4,191,563. Th 
net decrease amounts to 4,910,608. 

The import duties constitute by far the chief revenue 
item, and are estimated to yield 73,000 contos gold 
123,500 contos paper, Or, say, 2,000 contos gold 
5,100 paper more than last year. 

The revenue of the Brazilian Central Railway is ex. 
pected to yield 2,000 contos paper above last year’s 
estimate, or, say, a total of 31,000 contos. The 20 
per cent. tax on the rubber exports from the Acre 
Territory remains unchanged at 13,000 contos paper, 


as well as the stamp duties reckoned at 13,500 contos || 
| currency. 


The Post Office 
8,500 contos paper—an increase 


is calculated 
1,200 


revenue 


of 


contos 


whil&t the te legraph revenue is fixed at 600 contos gold | 
and 6,000 paper, an increase of 


respectively as compared with 1908. 


The principal item under the heading of 


| 
. . . ° | 
ing the estimated revenue and expenditure for i909 a¢ | 

| 


Revenue— Gold. Paper. 
Ordinary ...... 79,694:1979544 .. 274,233:000$ 
Extraordinary.. 18,215:438$595 .. 12,287:500$ 
97,909:6368139 .. 286,520:5008 — £28,922 27 
| Expenditure .... 75,390:271$914 .. 330,352:7808 — £29'128' 347 
Deficit . cee ccencccccsoecscececens £206 129 | 
When compared with 1908, the estimated gold 
revenue shows a decrease of 9,798 contos, equivalent | 


250 and 1,400 contos | 


eXxtra- 


ordinary revenue is a 5 per cent. gold tax on all duties | 


consumption, and 
calculated to yield during the current year 742 contos 
more than the 1908 estimate, which amounted to 9,600 
contos gold. 

The fund for port improvements executed bj 
Union is made up as follows :— 


4,000 Contos gold and 3,000 Contos paper 


{ 
the 


Rio de Janeiro 


BOER sa cunssscdednace Ce = os 
NE. codateds weal ve 800 % . 
Rio Grande do Sul.... 1,000 * is 
Pernambuco ........ 8¢0 


The executive is authorised to issue Treasury bills 
up to 40,000 contos, redeemable within the same |! 
year. Thise xoeeds last year’s limit by 15,000 contos. 

The President of the Republic is also guthorised 1 to 
adopt a movable tax on rubber exported from the -\cr 
Territory in order to reduce the present duties to 14 
in favour of producers constituting them- 
a syndicate according to law 979 of January 6 
1903, as well as to re-examine the Custom 
tariff, submitting any revision to the approval! 
Congress. 


sca 


selves 


Ui 


EXPENDITURE. 


Compared with that of. 1908, expenditure shows a0 
incredse of about 882 contos paper, and 9,764 contos 


gold, equivalent to a total of about £1,153,50!- 


The estimated expenditure of each Ministry is as 
follows :- 


Paper. Gold. — 
Justice and Interior ...... 36,315:661$8 .. 12:350$ 
Foreign Affairs .......... 2,062:8008 .. 2,159:5958 
Navy. ..cvccvecccesscccce SOOTSGEBS. .. 9,441:1538 
WOE cecscccccdccescccess CEMRBHED cc '110:0008 
Public Works............ 89,621:369$ 9,039:9158 
Finance ................ 89,554:933$ 37,153:928$ 


The Budget prov ides about £414, ooo to defray €%| 


penses in connection with immigration and colonisa- 
tion, as well as various items to cover. subsidies ‘ 
agricultural associations, silk industry, navigation 
companies, &c, &c. 

The executive is further authorised to open credits 
for the completion of the widening of the Brazilian 
Central Railway’s gauge as far as the city of 520 
Paulo, and for the continuance of the same operation 
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e Central line to Bello Horizonte from kilo- 


I on th 
metre ; 
For such works the sum of 500 contos has already been 
authorised. / . 

The Budget law also provides for a general revision 
of the Brazilian Central Railway tariff, in the sense 
of reducing the long distance freights according to the 


46o in the direction of the. Paraopeba valley. | 


| 
| 
| 
| 


Authorisation is given to the Rio Municipality to | 
contract a loan of 2,000,000 sterling, guaranteed by | 
L ¢ | 


} 

| 

actual value of the products. 
y ac 

ki Federal Government, 


RUBBER. 


\ marked improvement has been noticeable in the 
| rubber trade since the end of November, due in large 


measure to the revival of trade in America, and, ac- 


| provement is steadily maintained. 
I ' } 

lin Para on the 28th ult. were as follows :— 
| 


Fine (Island) .......eeeeeeeeeeseee per kilo 5$400 
Pine BUND is icc ccecdenecveccecestéonse -- 5§500 
Caucho Tocantins..... Coccccccccccccccesece 49600 
Sernamby (Island) ......cccccccesseccces -- 28300 
Gormansby CUERGER oc cciccscccestscces cosese 29800 
Gernamby Amapti .ocrccccscccscccessccscccce 29000 


Statistics show that the exports of rubber during 


November from Belem (Para), Mandos, Itacoatiara, | 
and Iquitos, amounted to :—3,413,682 kilos, of which | 


1,823,029 kilos were shipped to North America and 
1,590,053 kilos to Europe. 
The subjoined table records the exports according to 
ports : 
Para to New York ..........- 


9! BOTORO ocevcvcccososescce 633,411 __,, 
Manos and Itacoatiara to Europe.. 741,587 _,, 
Manaos to New York ........cceee. 773,087 


Iquitos to Europe ........e...0+-. 215,655 _,, 


«+++ },049,942 kilos. 


The figures given hereunder represent the rubber 
exports according to quality :— 

Pard for Europe ..ccccccccaccces tii occ ge 
+ . Sosawschenctenne Medium .......... 27,977 
2 a Covescoce +++. Sernmamby ........ 108,621 
oe SS ee ee -» Caucho............ 48,039 
wo SO HOW VEG. cacnsncdenss ve): BOD Gueductdsccecs 467,083 
" - oeseksenscevoe Medium .......... 79,809 

2 sone eevcee eee ane ee eeeeee 480,757 
ne x ©. seen on oseee Jaucho...... coccee 28,2 

Mandos and Itacoatiara for MGS I iin ck ccesccces 524'588 
° ” Medium .......... 62,669 
” ” vs Sernamby ........ 48,235 

s * ‘a Caucho........ tees 
Mandos for New York......... oes Fine = eeeevese eves 437.748 
1» eeeececcceee Medium ........ -- 141,084 
" ” teseseeeseoe Sermamby ........ 153,518 
7s ae Cheeweeen nn: ROD cus cececceccs 30,736 
‘quitos for Europe ...... oak ¢a;. Bee anscacscccécse Se 
ot eee sinnrehak : MIL 9 ocain an . 5,622 
eee seeeseees Fine (Fraca)........ 12,798 
, ” teeveeeeeeeess Sermamby ........ 43,542 


” i ee ee ee 


Sernamby de Caucho 45,084 
Caucho............ 8,990 


” eeeereeeeesees 


COCOA, 

Until latel 
the enormous 
Lisbon, Ne 
sistent low 


stock of this product accumulated in 
w York, and Hamburg, coupled with per- 
change for ae from consuming quarters, but a 
thoes when Gane tter is now manifesting itself, and 
Values heer ee prt are buyers to-day. 
s hi 2s slain > 
‘ales in Lisbon to = eiieid tects Aeseoee ween 
cate, and present i dice werlul North American syndi- 
in the sua fe ndications point to still higher prices 
uture. 
TOBACCO. 

Recent re 
Production 
somewh 
1€SS, f 
Sale, 
is r 


ports from Bahia indicate an extraordinary 
Of tobacco this year. 
‘hat interrupted drying operations, but, neverthe- 
‘rmers already hold a very good stock ready for 
‘pldly See and preparation of this product 
neetae ae and the latest departure in this 
tion of th s ‘ ¢ adoption of a system for the desicca- 
€ leaf in the shade, which, it is claimed, gives 


The late rains have | 


I cording to the latest advices from the North, this im- | 
The prices ruling | 
| crease in the revenue at all approaching what a Chan- 


| the Budget. 
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orien dye, and greatly benefits the plant. Conran 
‘ange from Rs. 2$500 to 4$00o per arroba. 


Pee ee ee 


ET 
| THE ECONOMIST. 


223 


Petters to the Editor. 


THE LICENCE DUTIES AND THE BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—May I offer a word or two of comment on two 
or three sentences in your timely and illuminating 
leader in this week’s Economist on the Approach of 
You say that Mr Lloyd George would 
do well not to alter the licence duties on the smaller 
houses, and you add that to level up the larger houses 
and the gin palaces will bring in a large revenue. 
Everything, of course, depends on what is meant by 
the relative terms ‘‘ larger’’ and ‘‘ smaller.’’ I only 
wish to point out that those who think that any in- 


cellor is likely to want can be obtained by simply in- 
creasing the licence duties on the big hotels and gin 
palaces—say, of over #500 annual value—do not 


~ 


realise how licence values are distributed in this 
country. The large houses are relatively few in 
number. The latest complete official statistics pub- 


lished on the subject are those contained in the Home 
Office White Book of 1g04, and though the number of 
licences has decreased by almost 4,000 since then, the 
broad facts are not altered. 

Out of 99,465 on licences then in force in England 
and Wales (including hotel licences), only 2,347 were 
in respect of premises of the annual value of 4/500 and 


| over; only 5,536 were of the value of £300 and over, 


and only 9,472 of that of £200 and over. 
An average increase even of 4,200 on the licence 
duty on premises of the annual value of 4/500 and over 


would only bring in £469,400 (for England and 
Wales). To obtain such a sum (say, from 24 to 3} 


millions) as alone would make it worth while to bring 
forward a proposal which will anyhow encounter the 
most violent opposition from the trade, it will be neces- 
sary to increase the tax on the houses between £25 
and £200 annual value, which comprise about two- 
thirds of the total number. There should be dis- 
crimination in favour of the village or wayside inn, but 
that can probably be best accomplished by some scale 
varying the rate of duty with the density of the popu- 
lation. 

May I add a further remark about the incidence of 
the licence duty? At present the licence-holder has no 
right to deduct it from his rent. Certainly with regard 
to any increase in the duty, if not with regard to the 
whole of it, he should have this right in the future, or 
the burden of taxation would not fall, until existing 
tenancies are determined, on the shoulders of those 
who enjoy the benefit of the monopoly value. A valu- 
able precedent in this respect is to be found in Mr 
Balfour’s Licensing Act of 1904, which provides for 
the deduction from rent of the whole or part of the 


y business has been greatly depressed by | compensation charge, notwithstanding any agreement 


to the contrary on a scale which varies according to 
the length of the unexpired term of the tenancy.— 


Yours, &c., 
| ae oe 


London, January 26, 1909. 


[We deal with our correspondent’s informing letter 
in a note.—Ep. Economist.| 





THE VALUE OF GOLD PRODUCTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The answer to the question raised by Mr Gibb 
depends on two main considerations. If gold is neces- 
sary as a medium of exchange, then all the gold re- 
quired to effect exchanges is profitable. If, on the 
other hand, exchanges can be effected without gold 
being used as a medium, all the gold used is a loss to 
the nation. 

Gold in exchange has two distinct functions: it is a 
standard or measure and also a medium. 
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As a standard it measures the quality and quantity 

of the labour embodied in commodities. Thus, if it 
takes 100 days’ labour of a certain quality to produce 

#,100, then any commodity that takes 100 days’ labour 

of equal quality to produce will exchange for £/100. 

The quantity of labour is the essential factor, and can 
be measured by any commodity or by itself. The use 
of gold is the result of natural selection, but we need 
not necessarily conclude that the selecting process is 
finished. 

The gold standard depends on the rate of produc- 

tion, the total quantity having little effect unless it is 

also used as a medium. The rate of production of 
gold, shown by the census returns of the United States, 
varies very much. In 1887 the average production 
per person was about £1006; in 1902 it had risen to 

#300. This change in the rate was reflected in the 

rate of value produced in the coal mines per person em- 

ployed, in 1887 £84 was raised to £/165* in 1902. 

Gold being used as a medium as well as a standard 
the quantity is of importance ; to produce this quantity 

poorer mines have to be worked, which bring the 

average production for 1902 down to £160 in the gold 
mines of the world. 

The use of gold as a medium of exchange is the re- 
sult of selection, and is now probably tending towards 

elimination by the more convenient forms of cheques, 

notes, &c. 

So long as.custom requires the use of gold for certain 

classes of exchange it is impossible to alter the quan- 
tity produced without altering prices, and an alteration 
in prices must at once react on the production of gold. 

In the United States the production is £300, and 
wages about £200; if prices fall, through less gold 
being produced, the wages must fall and the profits 
rise in exact proportion. But in every other kind of 
production both the wages and the total production will 
fall together, leaving the profit the same. The in- 

creased profits to be made in gold mining must tempt 

a larger production. 

It is very probable that gold is used in many ways 
that are quite unnecessary, particularly the payment of 
wages and international exchanges. An international 
clearing-house could easily reduce the latter exchanges 
to a minimum, and wages might just as well be paid 
win notes. The idea that notes must be redeemable in 

"Sold and large gold reserves kept up is the result of 
the quantity theory of gold. Whereas quantity never 
increases prices and very seldom prevents a rise, it is 
ithe rate of production that causes the fluctuations ; so 
‘large reserves can have no steadying effect. 

The use and production of gold might, therefore, be 

‘very largely reduced with considerable profit to the 

world.—yYours faithfully, 

Percy WALLIs. 

155 Stamford road, Kettering, 

January 19th, 1909. 





THE WEIGHING OF GOLD. 
*O THE EDITOR OF THE ECONOMIST. 


_ Sir,—I have been very much interested in ‘‘ Troy’s ”’ 
‘letter and your Editorial note. I would like to suggest 
that there is a third type of scale—viz., what is usually 


j'termed a platform scale, worked with weights on a 


steel-yard. These weights are not what may be termed 
‘true,’’ because one actually weighing, say, a pound 
records, say, a hundredweight. May I ask whether 
any of your readers can state what is the difference 
‘between actual and recorded weights on such machines 
,in different latitudes? The type of scale I mention’ is 
|so largely used in many parts of the world that the 
_ knowledge of differences, if any, should be useful.— 
| Yours truly, 


A. E. B. 
London, January 26th, 1909. 





sa * Prices slightly increased by strike. 








———oOooe-xxX£=$( —eeeeeeeeeeeeeeeesSsSsSsSsSssSssssSsSsSsSsSnanmn9n9@nan9@MnM9MmMmMDS]yxg 
THE ECONOMIST. 


OT TT pe COE OR cag rg een 


[January 30, 1909. | 
Reviews of Books. 


FROM PLOUGHSHARE TO PARLIAMENT* 

IF, as a moder writer has asserted, “our highest 
praise of a book is to call it human,’’ Mrs Meinerty. 
hagen has achieved no small success in her pleasing 
memoir of the Potters of Tadcaster. Nor is the mar. 
of that success in any way diminished by the fac 
that her work is biographical. Biographies are often 
less ‘‘ true to life’’ than works of fiction. But Mrs 
Meinertzhagen has written a story which has the merit | 
of being true without being trivial, and has aj) 
the flavour of a romance without its improbability, 
Who, then, were the Potters of Tadcaster, and how 
came their story to be thus recorded? The writer her. || 
self tells us in the opening words of her preface :— 

‘‘T was spending ten days with my eldest sister at 
High Borrans, near Windermere, when she said to 
me one wet afternoon: ‘I have a box full of old 
Potter letters that used to be kept in the cellar at || 
Standish. Shall we look through some of them? || 
They are very mouldy and faded, and I dare say not || 
worth keeping ; but it would be just as well to look | 
over them.’ So she produced a large box, simply 
crammed with papers, yellow with age, and some of 
them grimy with the dust of a hundred years—all 
higgledy-piggledy, with dates on them ranging from 
1783 to 1845. Sixty years? And an eventful sixty 
years, not only to our family of Potters, whose records |) 
they marked as they gradually rose from the 
humble position of farmers and small shopkeepers in 
the quiet little town of Tadcaster to that of being men 
of considerable wealth and influence im the larger town 
of Manchester.......... I was soon very deep in those 
letters. They were only the commonplace history of the 
ordinary middle-class life in those days; but they 
spoke to me with a clearness of living voices, and 
carried me back to the simple homes and ways of my 
ancestors. And as I began to piece one little bit 
with another, and make up the family drama, | felt 
irresistibly impelled to put dowm sufficient of it in writ- | 
ing to pass the record down to the future generations 
of my children and my sisters’ children, to be read | 
by them in years to come, when the old name has beea | 
lost and forgotten, buried with the nine sisters whose 
strong family love has made them prize it so much.” 

The book, which was the sequel of this episode, was 
first printed some twelve years ago for private circula- 
tion among the Potters and their friends. Perhaps to 
this fact may be attributed the writer’s easy and simple 
style, which undoubtedly adds to the charm of the 
Memoir. The hero of the story is Richard Potter. He 
it was who commenced life with the ploughshare, and | 
we read in his journal: ‘‘ I was ploughing the last six} 
days. I am very fond of ploughing. It is so healthful an} 
exercise, and an employment that conduces to our very 
existence, and, above all, raises such high ideas ©! 
nature to our minds.”’ It was the same Richard 
Potter who at last became Member of Parliament or 
Wigan, and afterwards contributed largely to the lor 
tunes of his house. With the aid of his journal, hs 
letters, and those of his friends, Mrs Meinertzhage” 
has traced his history for us in the pages of this book. 
Especially interesting are the accounts of his visits © 
London in 1807 and 1814. In the former year he also 
visited Ireland, and we have a brief description of the 
condition of the country at that time. The Manchester 
Guardian was started’ in 1821, ‘‘ mainly through the 
energy and support of Thomas and Richard Potter and 
some other Manchester Liberals.’ It appears that the 
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brothers were displeased with the more moderate ton 


adopted by the paper in 1826, or, as they termed !t, the 
‘ softening ’’ of the Bditor, Mr J.°Ex Taylor, and the 
correspondence on the subject, in which the Pott 
were decidedly worsted,. is, reproduced. a 

The other characters who re-appear in these pas’ 





. * * From Ploughshare to:Parliament.’' A Short Memoir of tte 
Potters of Tadcaster. By Georgina Meinertzbageo. 
Illustrations. (London) John Murray. 6s net. 
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 draper’s shop in Tadcaster; William Potter, the 
elder brother, many of whose letters, full of sage 
and virtuous admonitions, are reproduced ; 
Thomas Potter and their sisters. And finally 
we have some letters of Richard Potter, junior, written 
from school at Clifton at the time of the Bristol riots in 
i821. The family indeed was a large one and we are 
‘ntroduced to three generations. But most of them are 
attractive, and in recording their history Mrs Mein- 
ertzhagen has thrown, a sidelight upon an interesting 
period of social and economic development. 
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MR CARNEGIE’S OPINIONS.* 


Ix this brief and interesting book Mr Carnegie ex- 
pands the ideas expressed 20 years ago in his ‘* Gospel 
of Wealth,’’ and advocates further taxation of the rich. 
In fact, we see nothing in Mr Snowden’s ‘‘ Socialist’s 
Budget ’’ which does not commend itself to him, and 
he half praises the American tariff, because, although 
it taxes imports heavily, ‘‘ these are the luxuries of the 
rich, which the masses do not consume.’’ We at 
home don’t regard woollen blankets as luxuries! Yet 
we are afraid to say how much they are taxed 
by this United States tariff. Mr Carnegie would 
‘exempt from all taxation the minimum amount neces- 
sary to supply the physical wants of men and their 
families.’ Then, taking various instances of rapidly 
acquired fortunes—urban landowner, railroad share- 
holder, ironmaster, miner—he contends that in each 
case ‘‘ the increasing population was always an im- 
portant factor in their sucoess,’’ so that the State has 
aright to levy a high rate of taxation on their accumu- 
lations. With mere speculators Mr Carnegie has little 
concern, believing that they seldom make permanent 
gains ; but when they do, they should be taxed ‘“‘ at 
the highest rate of all.’’ The millionaire, however, he 
considers a ‘‘ very valuable member of society,’’ and 
probably ‘‘ the least expensive bee in the industrial 
hive, taking into account the amount of money he 
gathers and what he consumes.’’ So he should not 
be disturbed in his occupation, ‘‘ provided it be destined 
largely for the general hive, under a just system of 
taxation, when he passes away.’’ All this is sound 
enough. But we shall guard against supposing that 
the expenditure, and even the extravagances, of the rich 
"must augment the wages fund,’’ for otherwise Sir 
Georgius Midas would be doing a public service when 
he insists on six footmen to open his front door, 
although, in fact, he merely takes away five able- 
bodied men from useful and productive labour. Our 
author believes in the transmigration of wealth ‘‘ from 
shirt-sleeves to shirt-sleeves in three generations, ’’ 
and, therefore, says little about millionaires’ sons. 

As a great employer of labour, his views on labour 
organisations have a peculiar interest. He is friendly 
to trade unions, and believes heartily in profit-sharing, 
which has worked well in the Steel Corporation. The 
land question shows Mr Carnegie in his most radical 
mood. It has, he declares, ‘‘ settled itself in all other 
regions occupied by the British-speaking race,’’ and 
though England is hampered by ancient traditions, ‘‘ to 
distribute the land by abolishing primogeniture and 
settlements, and through progressive taxation, is surely 
the first practical step.’’ Other topics dealt with in 
this book we have no space to discuss, though a 
fm defence of individualism against the attacks 
fof rae may be noticed, and it is interesting to 
nd that Mr Carnegie advocates ‘‘ one man one vote,”’ 
‘qual electoral districts, and High Licence. 
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History of the Erie Canal. By A. Barton Hepburn, 
LL.D., D.C.L. (New York) The Macmillan Co. 
The Life Story of Sir Charles Tilston Bright, Civil 
Engineer. Revised and abridged edition. By 
Charles Bright, F.R.S.E. (London) A. Constable 


and Co. 12s 6d net. 
Das deutsche Bankwesen. Von Alfred Lansburgh. 
(Berlin) Bank Verlag. M. 4.80. 


Due Secoli di Vita Agricola. Produzione e Valore dei 
Terreni Contratti Agrari, Salari e Prezzi nel 
Vercellese nei Secoli XVIII. e XIX. By Salva- 
tore Pugliese. (Torino) Fratelli Bocca. 

The Policy of Licensing Justices. By Edwin A. Pratt. 
(London) P. S. King andSon. 1s net. 

The New Zealand Official Year Book, 1908. Seventh year 
of issue. By E. J. Von Dadelszen, Registrar- 
General. (Wellington, N.Z.) John Mackay ; (Lon- 
don) Eyre and Spottiswoode. 

Submarine Telegraphy. Lecture delivered at the Royal 
United Service Institution. By C. Bright, F.R.S.E. 
(London) J. J. Keliher and Co. 

Nyasaland and the Shivé Highlands Railway. With Map. 
Compiled by J. D. Rees, M.P. Issued for the infor- 
mation of intending settlers, planters, miners, and 
travellers by the British Central Africa Company. 

The Financial Reform Almanack and Year Book 1909. 
Issued by the Financial Reform Association. 1s 
and 1s 6d (cloth). 

The Financial Reform Association has issued its new almanack, 
with its statistical and other information duly brought up to date, 
and with many useful features, which should certainly commend it 
to ‘‘ Free-traders, Fiscal Reformers, Politicians, Public Speakers 
and Writers, and the Public Generally,” for whom it is intended. 
Lord Eversley contributes a valuable article on Naval Expenditure, 
in which he reviews the course of expenditure in this direction 
during the last 25 years. There are also the usual sections and | 
tables relating to the National Income and Expenditure, Free- 
trade, Electoral Statistics, Pensions, and Foreign Trade. The 
House of Lords question is reviewed in a brief article. We are 
glad to see that good use has been made of Mr. Gibson Bowles’ 
recent pamphlet on ‘* National Finance in 1908 and After.” 







WE have received from the United Committee for 
the Taxation of Land Values a manifesto entitled, 
‘* Land Values and the Budget.’’ The Committee con- 
sider that there now remains little doubt in the public 
mind as to the feasibility, the fairness, and the justice 
of a national tax on land values, and they declare that 
this matter ‘‘ lies at the root of the social and economic 
questions, to deal with which the Government has 
admitted its obligation.’’ 


WE have also received a copy of Der Arbeitsmarkt, 
the Berlin journal of the ‘‘ Verbandes Deutscher Abeits- 
nachweise.’’ It contains an interesting note on the in- 
creasing unemployment in Germany. 


Tue Journal of Political Economy for January, 1909, 
is a very interesting number. The first article on 
‘‘The Impending Tariff Struggle’’ in the United 
States is by Mr H. Parker Willis. He sums up the 
present position in the following words :— 


Two possibilities in the way of tariff revision are now pre- 
sented to the congressional leaders. The first is the complete 
reorganisation of the present tariff schedules on a basis that 
will meet our commercial necessities abroad, stop the waste 
of natural resources, put the manufacturer upon a more favour. § 
able competitive basis and grant to the consumer such relief fj 
as is possible coincidently with the maintenance of the pro+ 
tective idea now dominant thrdughout the country and with 
the earning of adequate federal revenue. This is a work for 
which Congress, as already stated, is ill-fitted and unprepared, 
and for success in which it is necessary that long and con+ 


schedules and rates of duty. The second is the hasty passage of 
a temporising Bill which will remedy few or none of the existing 
difficulties and will merely satisfy a party pledge for “ revision. 

Should the former alternative be accepted, a long and diffi- 
cult struggle must be the inevitable result. Should the latter 
expedient be attempted, no relief will be afforded to the evils, 
which have produced the present tariff situation, and tariff 


controversy will inevitably continue until the subject is 


ne 


ae 





Re ee 


An article by Miss Edith Abbott deals with the em- 


rhe le saa Seaiabipat eoa. 


es * . 
nec hag grrr 


jpn nadine 











eR > — 


226 THE ECONOMIST [January 30, 1909. | 
fee ern. 
‘‘ Washington Notes ”’ include short articles on the | bank. The ratio of the total of the assets immediately yea1;. | 












































able to the deposit and current accounts was £s2 48 ad —_ 
cent., and though, perhaps, such a fine Showing did not 14" 
to increase the dividend, jt was a most satisfact, ry 
for any bank to be in. The amount of cash on hand ! 
ratio of £15 16s 1d per cent. to the ‘total liabilities to the | 
public, and it had been laid down by Sir Felix Schuster. 
authority on the Sold reserves, that if all banks y, uld main. | 
tain this ratio at 15 per cent. very little further dic Us) 

would be heard on the question of the gold Teseryec 
bank’s loans and advances were £75244,000, &@ decrease 
previous figures of £606,000. “This decreased lendin 

course, was not conducive to an increased dividend 
to the profit and loss account, it appeared that during the past 
twelve months the bank had made a net profit of L174 845 
and this, with the Carry forward, made @ total of S35. ¢ 
available for distribution. A dividend was Paid last Augy 
the rate of 15 per cent., which amounted to £89, 4 


Work of the Conservation Commission, the President- 
elect and the Tariff, New Panama Bonds, and the 
Vork of the Monetary Commission. 


—___— 
COMPANY MEETINGS, &c. 
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UNITED COUNTIES BANK, LIMITED, 
PROSPECTS OF TRADE REVIVAL. 











The seventy-third annual general meeting of the shareholders 
of the United Counties Bank, Limited, was held, on the 26th 
inst., at the Grand Hotel, Birmingham, Sir James Smith (the 


: : ) 18s. Ie] 
chairman) presiding. There was a large attendance of share- was proposed to make another Payment on Febru. t at the| 
holders. Same rate, which would absorb another £89,499 18 It was | 
CHAIRMAN’S SPEECH. also proposed to put £2,500 to the officers’ Superannuation | 
fund. This left a balance of £20,197, which it Was propocs | 

. ae = * € report of , 4 ~~ PFOpose 

th The oo having tee see ne a ray mov- | should be carried forward to next year’s profit and loss a int, | 
— th ad es Pie tha directors’ report and state- | The Chairman admitted that this Carry forward wa. £6,000 | 
ing the adoption o - : Pe ished id | less than the amount brought forward last year, by; pointed | 
tent of accounts, which have been _ publis “ : oan out that they were reverting to the figures of the carry forwa,: | 
that, although there was a slight diminution in ¢ e profits, , ; 


he thought the Shareholders would agree that, all factors being 
considered, they had had a successful year. They would be 
glad to know that the decrease in profits did not arise from 
any errors of judgment in the conduct of the business of the 


for December 31, 1906. The number of branches and sub. | 
branches of the bank was now 190. During the year they hag | 
opened branches at Liverpool and Ellesmere p rt, and | 
several sub-branches. He felt that this policy of gradual 
extending their business in new localities after caref 
close investigation had been successful, and had been justified 
by results. The new branch in Liverpool had been an un. | | ; 
Qualified success, and had more than answered expectation: 
They were about to open next month a branch at Rrig 1 | 
where central and advantageous premises had been x ured. |! 
4 








during the year, and over which they had no control. It had, 
indeed, been an extraordinary year for all banks and business 
houses. ‘On January 1 last year they had a bank rate of 7 
per cent., and money all the world over Was exceedingly tight. 
During January there were three reductions, which brought the 
Tate down to 4 per cent.. In May it was further reduced to 23 
Per cent., and it remained at that figure for the rest of the year. 
During the last five months of the twelve money was practic- 


and he believed they would be Successful there. They },; 
already branches at Worcester, Evesham, Cheltenham 
Gloucester, and the branch at Bristol would make the soy | 7 
circuit complete, 


| 

ally unlendable, and the Bank of England were unable to | 

make their official rate effective, low as it was In fact, so THE OUTLOOK FOR THE FUTURE. b: 

i scounts Ha» 

fine had rates been cut that the margin of profit in disco f In regard to the outlook for the future, Sir Jame: did not | ; 

| (that is, the difference between the average market rates for think there was saya for undue fee The dine” 
‘discounts and the average allowance on deposits) had only been a y need © distrust that 


had prevailed was not unconnected with apprehension in re. | 9 
gard to future political developments, He believed that with | ) 
freedom from War, a steady application of the present 
fund, and reasonable legislation, they might hope t 
appreciation of al} securities, accompanied by a revival of | 


16s 7d per cent. per annum, as against »t §S rod per cent. 
in 1907 and 41 6s 2d for 1906. As a further instance of the 
phenomenal cheapness of money during last year, he might 
Say the average bank rate was Only 3 per cent., as against 
£4.18s 6d per cent. for 1907; and the average for the best 
three months fine paper was only £2 6s 4d per cent., as against 


eink nol 


4 98 4d per cent. in 1907. He was sure they would agree 
that these figures were fully illustrative of the difficult and 
extraordinary times through which bankers and financial 


trade Prosperity, signs of which were already showing them. 
Selves, Indicating the Progress made by the bank, he r.| 
marked that the figures of the balance-sheets Constituted a | 
record in the history of the bank. Forty years ago. in 1868, || 


' oa T 

houses had been Passing, and how impossible it had been for gy o ony the one place of business, that in volmore me I 

them to make their usual profits, ean he hey had eight places, in 1888 30, in 1898 74, and las | peri 

year they had 190. The paid-up Capital in 1868 was £,156,000, | dim 

TRADE DEPRESSION. in 1878 it was £228,000, in 1888 £345,000, in 1898 £612,000, | 0 

. . a > ae - ev ctarted 5 

The depression in trade which Set in towards the end of | 2nd last year it was: £1,193,000. Forty years ago they started t 

1997, following on the heels of the American panic had con- 


With a reserve of £20,000 ; in 1878 this had risen to £117,000 ; outa 
in 1888 the amount was £215,000; in 1898 it was £460,000: || 
and in 19c8 the reserve amounted to £925,000. The total | iene 

figures of the balance-sheet jn 1868 were £559,000, and last | 
year they were 414,015,000, (Hear, hear.) Twenty years ag 
the deposits in the bank amounted to £2,655,000, and to-day | 
they were £11,880,000. He submitted that these figures were | 
very encouraging, a 
Mr G. H. Claughton, who seconded the motion. remarked | 
that the balance-sheet had not been “window dressed,” ut | 
was a solid and accurate Statement of affairs. 
he resolution was unanimously adopted; and a dividend | 


tinued unchecked, and as a natural consequence there had been 


inclination on the part of Capitalists to embark in any enter- 
prises that contained any element of speculation. The recovery 
from such a financial crisis was sure to be slow, and it would 
take time to restore confidence to investors. Much would 
depend on the coming Budget and its effect in relieving the 
uncertainty that at Present exists. (Hear, hear.) The trade 
turnover, as most business men unfortunately understood, had 
been very much reduced during the last year. This had been 
shown by the decrease in the amount of cheques cleared 
through the London clearing-house. That d 








|| lise¢ 
ecrease for~ 1908 | © 6s per share, free on income-tax, was declared, payable on mm 
amounted to 610 millfons sterling. The large Provincial towns — _ February Ist. . ¢ seconded, | $7,3; 
which published returns—Liverpool, Manchester, Bristol, New. h Fie RS Veitch moved, "c,Me. a. P. Pagrot M LCi have 
Castle, and Birmingham—appeared to have had similar ex. a oe as directors of Mr H. Slade Childe, Mr J | _ «We 
Periences. The combined totals of those five towns showed a Th _, and Mr Robert Rowley. : hat the | ee 
decrease of almost 69 millions as compared with the previous ¢ Chairman, before putting the resolution, anaes asefal | Wise 
year. The decrease in commission which these amounts re. | 8¢ntlemen named were wey alued colleagues, im he districts | a lar 
Presented meant a serious slice out of the Profits of the banks, | 19 the notion of the interests of the bank in pte bef 
ith regard to trade, he did not think the reduction in volume | {fom which they came—Bradford, W akefield, and Leicester. | culti 
which appeared in the Board of Trade returns was altogether | The resolution was carried unanimously. any 
unexpected. The trade depression in Germany and the United VOTES OF ‘THANKs | Prop 
States was even greater than in this country, and the returns Sj : ' ma ape the directors || ala 
for the United Kingdom, compared with the ay erage for Sir Joseph Bright, in snoving a vote of thanks ” 8 he cot |} ure 
several years, did not give rise to any great alarm. The Presi. | for their efficient administration of the affairs o lead bank 
dential election in the United States always affected trade, | Pany and the allocation to them of the seaneenaty pe gm share | men 
but good judges now looked for a welcome revival. In most | Said he was sure he was “xpressing the opinion a nplete | the 
countries there were signs of some a chi : F olders when he said that: the board enjoyed their complete | afte 
signs § Pproaching improvement, fid Havi ; 7 balance-sheets |) . 
and he thought they might take an Optimistic view of the near | ‘OMfdence. awang rome knowledge of the 6 com | — 
futur of other banks, he was quite prepared to find the board re¢ to | A 
THE BALANCE-sHEFT. megs. ioe dividend than ee oe stand as | turb 
; © congratulated y on being able to ay the same dividen s seve 
Turning to the report, the Chairman Pointed out that the | last year, notwithstanding the period of depression and cheap ; Cani 
paid-up capital of the bank was 41,193,332, and the amount méney through which they had passed. Referring to the enter | ste 
due on current and deposit accounts was £11,880,092, being | prise ‘of the board in the acquisition during the last few vad Ne 
- other side of the aenious Year's figures of £688 on. On-} of several other. banking institutions, he said their Pd | been, 
y had cash in hand smounting | tended to the interests of the concern, He hoped, ho time |] i] Ing 
to £1,818,000 ; investments, £2,338,000 ; bills of exchange and | they had come to the conclusion that for the next Se ee | WH Tn 
Promissory notes, £2,098,000 ; making a total of liquid assets | their policy should be that of consolidation and of developing 1] ban 
of £6,272,000. The amount of freehold Properties was rather | the businesses they already possessed. ~arried held 
less, and there was .2 slight increase in the figures representing Mr T. sTimley seconded . the motion, which was cart 854 
bank premises, which was always an important asset of the unanimously, 




















| cir Walter N. Fisher was then re-elected anditor, and a vote 


of thanks was passed, on the motion of the Chairman, seconded 

hy Sir Benjamin Stone, M.P., to Mr. William Derry, and the 

managers and staff of the bank for the zealous and efficient 

| aischarge of their respective duties during the year. 

“Mr W. Derry, in responding, said the past year had been a 
-y dificult one from a banker’s point of view, and they had 

resented with some abnormal conditions. It was, there- 


| been | ; : ; 
| fore, a great satisfaction to him to be able to show such good 


vert 
VCiy 


uits, taking into consideration the extraordinarily low earn- 
power of money during the year. He hoped to see the 
«5 further increased and the strength of the bank aug- 
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\ vote of thanks to the Chairman terminated the proceed- 


CANADIAN BANK OF COMMERCE. 


annual meeting of the shareholders of the Canadian 
tank of Commerce was held, on the rath inst., in the Banking- 
Toronto, .when the directors 
forty-second annual report, covering 
ending November 30, .1908, together with the usual state- 
ment of assets and liabilities, and stated that after all the 
| assets of the bank had been, as usual, carefully revalued, and 
| all bad and doubtful debts amply provided for, the earnings 
amounted to $1,627,332.78, which, in view of the disturbed 
financial conditions of the year, they considered very satisfac- 

After providing for-the dividends and for the usual con- 
tion to. the pension fund, $300,000 was written off bank 
mises account, $1,000,000 added to the rest, making that 
account $6,000,000, and $161,244.88 carried forward at the credit 
of profit and loss account. 

During the year the bank opened new branches at the follow- 
In Ontario, at Crediton, Exeter, Forest, and Thed- 
the first two and the last-named being branches taken 
over from the Sovereign Bank of Canada; in Manitoba, at 
in Saskatchewan, at Delisle, Elbow, Melville, Outloox, 
Tugaske, and Watrous; in Alberta, at Monarch; and in British 
Columbia, at Revelstoke, and Park Drive, Vancouver. The 

branches at Kenville, Man., Kinistino, Sask., Norwood, Man., 
|| and Ross Avenue, Winnipeg, have been closed. Since the close 
|| of the bank’s year a branch has been opened at Provost, Alta. 
In accordance with the usual practice, the branches and 
|| agencies of the bank in Canada, the United States, and Great 
| Britain, and the various departments of the head office have all 
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the year 
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| been thoroughly inspected during the year. 
he directors again have pleasure in recording their appre- 
iation of the effic:ency and zeal with which the officers of the 
. have performed their respective duties. 


GENERAL MANAGER'S ADDRESS. 


The General Manager (Mr Alexander Laird) then said :— 

In our last report we took occasion to say that, after a 
period of unusual financial stringency, we must expect 
diminished banking profits, and the year now closed has shown 
a general disposition to liquidate old obligations rather than 
to create new ones. Our statement gives every indication of the 

|| great change in our financial position during the year. We are 
still feeling the effects of the general liquidation already re- 
terred to, and this must be reflected in our earning power. 
Confidence, however, is returning, and we have every reason 
to believe that the coming year will bring a fair measure of 
prosperity. 

During the year our deposits have increased by $7,996,738, or 
aimost eight million dollars, of which about: six million dollars 
's In deposits bearing interest. Our loans stand at $87,692,785, 
as compared with $88,768,829 in our last report, the decrease 
being mainly under the heading of ‘Current loans and 
“iscounts,”” which represents almost entirely our share of the 
: ‘mercial loans of the country. In this item the decrease is 
%7,375,022, while, on the other hand, our call and short loans 
have increased $5,241,327. 

We have not had a recurrence of the difficulties attending 
the marketing of our crops. Our easier financial position, the 
Wise provision for an emergency circulation, and the fact that 
* Jarge portion of the crop was moved with exceptional rapidity 
ctore the close of navigation, all tended to obviate these diffi- 

“uities ; still there is much need to consider seriously per- 
manent measures for financing a crop movement of such large 
Proportions. It is manifestly necessary that there should be 
4 iarger amount of bank capital available as a basis for our 
ag but, even with a considerable augmentation of 
a circulation and thoughtful interposition of Govern- 
he oe of relief, shall still be brought face to face with 
a eee problem of taking care of immense stores of grain 
a ae close of navigation, when the interior movement is 
ver and the grain is warehoused at terminal points. ; 
nen ago we were experiencing a world-wide financial dis- 
eieatine” with a money stringency of almost unprecedented 
Casella A policy of extreme conservatism was forced upon 
ae lan banks, and as a consequence they were subjected to 
New vou a for their practice of carrying loans at call in 
ins aoe it being argued. that these moneys ought to have 
a Ohy employed in meeting the needs of the manufactur- 

f and mercantile interests of Canada. 

n November, 1907, when the foreign loans of Canadian 
a“: 5 Were at their low point—$64,774,000—the Canadian banks 
deposits elsewhere than in Canada amounting to 
$4:819,000, so that not more” than $10,000,000 of Canadian 
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funds were being lent outside Canada. Moreover, the larger 
portion of these loans is carried in New York at 24 hours’ call 
—practically as readily available as cash. Except at rare ‘n- 
tervals, New York call loans bear a much lower rate of interest 
than Canadian mercantile loans ; consequently the banks aim to 
carry only such an amount at call in New York as, with the 
cash carried here, will constitute a reasonable reserve of 
and immediately realisable funds. 
financial critics have written about the Canadian banks sending 
to New York moneys needed in Canada, in order to take advan- 
tage of the high rates occasionally prevailing there, such a 
thing as a bank curtailing its commercial loans in Canada for 
a purpose of this kind is absurdly improbable. 

Had the banks atthe date mentioned had no deposits and 
no loans outside of Canada, only $10,000,000 would have béen 


cash 


Notwithstanding all that 


added to their resources at home, and this would not have been 


During the panic in the United States some of our news- 
papers published sensational and misleading articles to the 
effect that the funds lent by Canadian banks in New York were 
tied up and could not be got back to Canada. Notwithstanding 
the severity of the panic, however, there was not a day during 
which moneys lent to New York brokers on call could not have 
been got in, and while it is true that, if it had been desired to 
ship money to Canada direct from New York, a premium of 
5 per cent. would have fallen to be paid, on the other 
hand, New York funds could at any time have been exchanged 
for drafts on London, and the gold brought from there—indeed, 
this procedure was followed to a considerable extent by the 
New York agencies of some Canadian banks. No more con- 
vincing evidence could be had of the availability of call loans 
in New York than is afforded by the experience of last year. 

We may be permitted to express our opinion that, with very 
few exceptions indeed, the Canadian banks last. year faced a 
very trying situation with courage and a proper sense of their 


obligations to the business community. As far as this bank is 
concerned, we are abie to say that no lines of credit for cus- 
tomers were cancelled, and no customer from the Atlantic to the 
Pacific was refused accommodation for his legitimate require- 
ments. 
PRESIDENT’S ADDRESS. 

In moving the adoption of the report the President, Mr B. E. 

Walker, said :— 


It is hardly necessary to say that the conditions of business 
are very different from those of a year ago. We were then 
required to meet the serious lessening of our purchasing power 
because of poor crops in Canada, and our share of the result of 
the culmination of a world-wide expansion in general expendi- 
ture, and particularly in the fixing of capital in public and 
private improvements. We have now had a year in which the 
pace of expenditure throughout the world has been sufficiently 
checked to ease the money markets, and in Canada we have 
gathered an excelient harvest. Better class securities almost 
everywhere have recovered in price to such an extent as almost 
to wipe out the apparent losses which seemed so serious a year 
ago. The lessening of our power and disposition to purchase 
goods has naturally lessened the profits of many manufacturers 
and merchants; but all this was inevitable, and, as a year ago 
we suggested would be the case, we have suffered far less than 
most other countries. 

The total of the bank clearings for 1907 in 13 Canadian cities 
was $4,325,000,000, while for 1908 it was $4,142,000,000, so that 
the falling off is only 4.2 per cent. Owing to the change in the 
fiscal year of the Dominion Government, which now ends March 
31st, we cannot make very useful comparisons between the years 
ending at that time in 1907 and 1908; but it is evident that up 
to the end of March, 1908, no decrease in the volume of imports 
and exports had taken place. But by comparing the half-years 
~—April to September inclusive—we* obtain very suggestive 
figures. For this half-year in 1907 the imports were 202,700,000, 
against $149,500,000 in 1908, and the exports were $138,200,000, 
against $18,700,000 in 1908. So that an excess of imports 
amounting to $64,500,000 for the half-year in 1907 had been 
lessened to $30,800,000 in 1908. As far as the mere lessening 
of the difference between exports and imports is concerned, this 
is fairly satisfactory. So long as we are not only settling large 
numbers of immigrants in our new provinces, but spending what 
is necessary to prepare for still larger immigration, we must ex- 
pect to buy abroad more than we sell, but financial safety: lies 
in preserving reasonable proportions between our purchases and 
The great differences of the last few years have—except 


sales. ; 
: adjusted with 


during temporary periods of stringency—been ac me) 
comparative ease by the sale of our securities, mainly in Great 
Britain, but also to a small extent in the United States. This 
comparative ease, it is well to remember, is due to the high state 
of our credit in London, and sympathetically elsewhere, and the 
maintenance of this high credit depends upon ourselves. Some 
idea of the growth in our financial transactions abroad may be 
gathered from the following facts: During 1g08 the total issue 
of Canadian securities in‘ the shape of bonds was $196,357,000, 
of which about $77,500,000 were in Government issues, 
$47,509,000 in municipal issues, and $71,300,000 in bonds of 
railway and industrial corporations. These bonds were sold as 
follows :— 

In Great Britain 

In Canada 25,000,000 

In the United States ........-.-- a 6,000,000 

The most satisfactory feature is the generally high character 

of these securities. Our high credit clearly depends upon a 
continuance of high quality in our securities and moderation in 
the quantity offered at any one time. 


about $165,000,000 
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THE MARITIME PROVINCES. 


The prosperity of these provinces has naturally been more 
unevenly distributed than usual, owing to the lower prices and 
restricted markets generally prevailing, but, except where the 
conditions of manufacturing, including lumbering, have affected 
the result, there has been general, although moderate, progress. 
The season was favourable for growth, and the yield in most 
crops has been up to or above the average. 

In fishing the supply has been maintained. Prices, however, 
have been less satisfactory, and have now fallen to a level 
which should eventually put the trade on a sounder basis. 

The cut of lumber for the winter was larger than had been 
estimated, and this, added to large stocks already on hand, has 
not helped matters, as the demand for lumber was at a mini- 
mum; but a distinct improvement in prices and in volume of 
trade is already evident from recent cable advices. 

It is pleasant to record that, despite general depression in 
the trade of the world, the quantity of Canadian coal mined and 
shipped was larger in 1908 than in 1907. 

Our largest steel company has again had a successful year, 
the earnings exceeding those of 1907. It seems also probable 
that the works will be well, if not fully, employed throughout 
the coming year. During the year the company tendered suc- 
cessfully, although at current British rates, for about 25,000 tons 
of rails for India and Australia. 

ONTARIO AND QUEBEC. 

While the results of the year’s farming operations have been 
a fair average in Ontario, they have been below the average in 
Quebec. In both provinces the unusually dry period during 
the summer affected the yield in the case of many crops, and 
the farmer suffered like others from the decline in prices. 

For a second time dairy exports are much less than for the 
record year of 1go6, and we have apparently come to a point 
in the trade where its growth cannot be judged by the exports 
alone. There has been another marked decline in the total 
value of cheese exported. In butter there is an improvement 
of about 50 per cent. over the extraordinarily low figure of 
1907. If we compare 1908 with 1903, the loss in value of dairy 
products exported is about $8,000,000. If, however, we take 
into account the requirements of our greater population, an 
increased supply worth about $9,000,000 is now required for 
home consumption. There is no doubt that it is also due in a 
large measure to the more lavish expenditure at home for all 
dairy products owing to our increased prosperity. The total 
value of the entire dairy product of Canada for 1908 is esti- 
mated at $94,000,000, and there is opportunity for expansion in 
this most valuable branch of farming. No matter how great 
is the home consumption, the growth of our dairy business 
should be great enough to provide for it, and, barring lean 
pastures, to increase annually the quantity available for export, 

Exports of apples have also been smaller owing to the pro- 
longed dry weather. 

The market for horses has been satisfactory, but there is not 
the same improvement in the cattle of Ontario and Quebec as 
has taken place in the West, and a season ortwo of our usually 
plentiful food supplies will be necessary before we have en- 
tirely recovered. 

The stringency in money has affected the lumber trade of 
Ontario and Quebec as elsewhere. There are now signs, both 
in Great Britain and the United States, of some renewed ‘n- 
terest, and this particular trade will, doubtless, recover its 
strong position as quickly as any other. 

In almost all branches of manufacturing there has been a 
large falling off in output, causing a considerable number of 
people to be out of employment, and all shopkeepers and dis- 
tributors of goods to experience a corresponding diminution in 
the volume of sales and in profits. This inevitable result of 
the necessary check which has come to the world’s expansion 
is now gtadually passing away, and we can look hopefully to 
the future. 

Much the most interesting feature in the development of 
Ontario has been the Cobalt mining camp and the prospect of 
new areas of similar character. The actual silver shipments of 
1907 have advanced us to the fourth position among the world’s 
producers, as compared with the fifth position a year ago. Up 
to the close of 1907 the total value of silver produced at Cobalt 
was $11,300,000, and of this about $6,000,000 was shipped in 
1907, the average value being about 65 cents per ounce. The 
quantity of ore shipped in 1g08 was about double that of 1907, 
but the average value having fallen to approximately 52 cents 
per ounce, the money result is only about $9,500,000. The re- 
sult is, in any event, very gratifying, and is still, due largely to 
development work. 

While Cobalt can produce silver cheaper than any mining 
area in the world except those where it is a by-product, the 
fall in the world’s price for silver is disappointing. ~ 

The total value of all minerals produced im Canada in 1907 
was $86,000,000, against $65,000,000 five years ago and 
$10,000,000 twenty years ago. 

Montreal as a port has done well during the past year. It 
now occupies the fifth place in North America, being surpassed 
by New York, Galveston, Boston, and New Orleans. The value 
of incoming and outgoing merchandise for 1907 was 
$192,000,000. By steadily improving the lighting of the St 
Lawrence, it is claimed that during the last eight years the 
decline in insurance rates has been such as to make a saving 
to freight and vessel owners combined of about $6,000,000. _ 


MANITOBA, SASKATCHEWAN, AND ALBERTA. 


There is little to say this year about the Prairie Provinces that 
-is not pleasant to hear. The total yield did not come up to the 
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cs 
calculations of the most optimistic, but it is the larges « 
: ° . 5 ever 
secured in all kinds of produce. Both yield and grade wor 
good, and with prevailing prices the money return is, of eoyr... 
larger than in any previous year. Our estimate of the to.) 
quantity of cereals is as follows :—Wheat, 106,040,000 shele. 
oats, 103,200,000 bushels ; barley, 23,380,000 bushe]s ; or jn a) 
232,020,000 bushels, against 160,000,000 in 1907, and 32,0... 
in 1g00. The West has seldom had a season more fayourab), 
for the threshing and movement of the cro, and also for th. 
preparation of the land for the following year. As a cop 
quence it is estimated that the acreage for 1909 will exceed ; 
of 1908 by 15 to 20 per cent., making a total acreage of 
11,500,000, of which about 7,250,000 will be in wheat. With thic 
bountiful crop for 1908 and the handsome promise for 
well not to forget such years as 1907. 

From the best information we can get the year just 
regarded as an exceptionally good one in the cattle trac 
have been satisfactory, and the European markets h 
steadier than at any time since 1892. The shipment fo: 
for the last four years has been as follows :— 


urse, 
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1905 eer eeee eee eee eee eee eee eee eee ee eee eee 
TQ0O ccccccccccccees 
1908 (to December 5) ....... 


The total numbet of cattle, horses, and sheep» in 
provinces is estimated as follows :— 


Cattle. Horses. Sheep 
IQOL cccccccccces 942,625 ~.- 340,329 .. 182,616 
IQO06 cece + 1,944,598 .. 682,919 .. 304,531 
TQOS. cccccccceses 2;0973,040 «- 937:089 + 307,682 


Now that the slight check to the growth of the West caused | 


by the world-wide stringency in money, the poor crops 


cereals, and the bad winter for cattle is passing, it may be well | 
to give some of the evidence afforded by statistics of the rapid | 


— 


rowth of the Prairie Provinces. In lumber the cut for the 
g 


country between Lake Superior and the Rocky Mountains has || 


grown from 119,000,000 feet in 1899 to 266,000,000 feet in 1907 
In coal from mines in Alberta and Saskatchewan the growth in 
the same period has been from 334,000 to 1,757,000 tons. The 


grain storage capacity, including terminal elevators, has grown | 


from a little under 20,000,000 bushels in 1899 to 61,000,000 
bushels in 1908. The milling capacity, of which we have n 
records for 1899, has grown from under 20,000 barrels per day 
in 1903 to over 40,000 barrels per day in 1908. 

The railway mileage in the three provinces has grown fron 


2,000 miles in 1900 to 8,560 miles in 1908, and the demand for |} 
branch lines is still as pressing as ever. The movement of cars }| 


will illustrate the poorness of the crop of 1907 and the excel- 
lence of the crops of 1906 and 1908, and also the improved capa- 


city of the railroads. For the twelve months ending August 31, || 


1907, the number of cars carrying grain was 80,507; for the 


corresponding period in 1908, 63,978; while for only three 


months of 1908, from September to November inclusive, the || 


number was 48,808. 


The number of homesteads and pre-emptions exceeds all pre- || 


vious records. The entries during the first nme months of the 
past three years have been as follows :— 
1906. 1907. 1908. 
SOO lncccccse }=BRTDD .-ccaceces 421953 
The number of settlers coming into the three provinces during 
the past year is estimated at 105,000, of whom about 40 per 
cent. were from the United States. 
The population of the three provinces has grown from 


414,000 in 1901 to 975,000 in 1908; the value of goods entered || 


at the Customs Department from $6,200,000 in 1599 1 
$26,000,000 in 1907; the number of branch banks from 29 19 
1889 to 507 in 1908; the bank clearings from $107,750,000 1 
1899 to $717,423,000 in 1908. 

These figures abundantly illustrate the prosperity of the 
West, and we may fairly expect that Eastern business dependent 
on the West will now improve. 


BRITISH COLUMBIA. 


Depending, as this province does, on a few very important 
staple products, and not upon generai agriculture or a diversit) 
of manufactures, the decline in trade elsewhere was at onc 
reflected in the demand and prices for such products. 

The lumber business has been even less satisfactory than " 
the East. To the extent of the stocks of lumber on hand, an¢ 
of such logging and lumber or timber making as could not be 
avoided, losses will be sustained. There is already 4 better 
outlook, and we may hope to see this important trade in 4 
healthy condition again before long, ~* a 

The output of coal in the province, which in 1997 ¥* 
2,220,000 long tons, feli to 2,013,000 in 1908, but in view of the 
fire in the Crow’s Nest Pass and the shrinkage in trade, this r 
not. a very serious recession in production. Copper ae 
ranks next in importance to coal in British Columbia. Bu’ 
notwithstanding ‘the fact that the copper market has been “a 
during the whole year, and the price as low as 11 to 133 ©" 
as against an average of 20 cents in 1907, the mining a 
smelting industries of the Boundary district have been a he 
and even profitably employed... Ore shipments are larger ' ied 
in 1907 Or any previous year. The two large compani® ” 
now able to treat from 150,000 ‘to 175,000 tons monthly. yo 
diamond-drill borings have confirmed the impression that oe 
have an almost inexhaustibie supply of ore; and as the ay 
time they have experienced as to prices has shown how ey 
they can produce the copper, there seems no reason t0 
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that this great district will not permanently hold its important 
nlace in copper production. The great fall in price of copper. 
silver, and lead has accentuated the difficulties of costly 
transportation, lack of capital, and sometimes lack of experi- 
ence, in the various mining fields in British (¢ olumbia ; yet 
there is a great deal of activity in them at the present time, and 
eventuaily many new mining areas 
-urces of wealth to the province. — 
The planting .of trees, with a view to future fruit crops, is 
progressing rapidly, and the fruit produced in 1908 was excel- 
lent in quality and in yield. The very large number of trees 
now being planted will before long come into bearing, and the 
perfecting of arrangements for packing, the supply of labour, 
cheap and rapid transportation, the selection of the best 
markets, &c., will suddenly become subjects of vital concern. 
in generai farming there is considerable progress, especially 
in the valley of the Fraser. 
The salmon pack last year was 542,689 cases. This was one 
of the lean years, but the catch has been considerably larger 
than that of the corresponding year of 1904. This year the big 
catch is due. Halibut-fishing grows in importance, but, unless 
our rights are guarded, the advantages are likely to continue to 
be gained by our neighbours. During 1908 about 39,000,000 Ibs 
of halitmt caught -off the coast of British Columbia were 
shipped to Seattle, as against 13,000,000 lbs to Vancouver. We 
should have Government cruisers in sufficient numbers to pro- 
tect our rights, and there is no time to be lost in attending to 
this. 


must become important 


Taken as a whole, the province has had another year of 
prosperity and of satisfactory development, looking towards 
a much enlarged future. 

sefore passing to the United States, it may be well to repeat 
the statement recently made by the Census and Statistics Office 
regarding the quantities and values of the field crops of 
Canada. The area of these crops, exclusive of British Columbia, 
is given as 27,505,063 acres, and the computed value at the 
average local market price as $432,533,000. These figures show 
an average value per acre for the field crops of the Dominion 
f $15.72. 


UNITED STATES. 


While it was impossible that the three Pacific States in which 
we are directly interested should fail to feel the effects of dis- 
turbance in the markets elsewhere, the check to business did 
iot become generally acute or lead to widespread financial 
distress, and conditions are now growing steadily, although 
slowly, more normal. . 

The Lumber markets were worse than those for any other 
leading commodity. 

In view of the rapid destruction of timber going on through- 
ut the world, a correspondent of the London JZimes, in a recent 
article, draws attention to the quantities estimated as still 
standing in the Pacific Coast areas of North America, as fol- 
‘ows: —Oregon, 225 billion feet; Washington, 195 billion; 
Valifornia, 180 ‘billion; British Columbia, 150 billion; Idaho 
and Montana, 100 billion; a total of 8so billion feet. Canada, 
as a whole, is credited with 500 to 600 billion feet. The deep 
terest of the European world in these last great stands of 
timber in North America should not be forgotten when we 
nsider our own national future. We may see the forests on 
which we have placed so much reliance disappear with a 
rapidity we have ‘not supposed possible. 


value 


The quantity and 
ant of the lumber produced in Oregon, Washington, and 
‘alifornia, all combined, illustrate the deplation which is 


going on and the enormous money value of thesé staples : — 


ToTat PropvuctTion. 
Value. 
Feet. - $ 
TQO5 seeeeceeeesess 4,940,000,000 .. 
SOND <6 vaswbicie cwiees 6,080,000,000 .. 104,200,000 


1907 seeeseeeeesess 5,200,000,000 .. 85,500,000 


Taking all varieties of lumber into account, Washington ex- 


ceeds all other States in output, the product in 1907 being 
N€atly 4,000,000,000 feet. 


731450,000 


The total product of the whole 


United States in 1 07 was about 40,000,000,000 feet, with an. 


fstmated value of $666,c00,000. 
_ the wheat crop of the three States was much smaller than the 
anes crop of 1907, The export trade was surrounded by 
;“veral difficulties, one in particular being the fact that the price 
- ——e consumption generally exceeded the export price. The 
a -acific flour trade has experienced a sharp check. 
is Fae difficulties and the further fall in the value of silver 
in \ ina, the high protective duties placed on wheat and flour 
- oy and high prices at home, have made shipments nearly 
~~ ssi le for the time being. In hops there has been another 
ious falling off in acreage and yield, and.the results have 
ae {uite unprofitable.. Taking Oregom as an. example, 
Uaieed ten 1906 this State produced 160,000 bales, and the 
in. Enea tates, as a whole, 365,000 bales, against 137,000 bales 
Tnite : cons in 1908 es only produced. 80,000 bales. the 
en 5, as f } 
in England, as a whole, 200,G0o0 bales, against 291,000 bales 
mw. a the early promise of an unusually large fruit crop was 
+). vuy borne out, the crop was very large, and in consequence 
yer eae prepared-enormous stocks to be, carried, over to next 
able re necessary. The year has been exceptionally favour- 
writ lifornia. The total yalue of the products taken from the 
= Coliaie ~ 1908 makes the astonishing total of 
—s against $360,000,000 in 1907... -. 
Although 1908 was. one of . the years in, wotlbeb a large catch 
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producers of ‘sugar, both in the Hawaiian Islands and | 
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of salmon was not expected, the catch was larger than in 1907, 
and the year has been quite satisfactory. 

The yield of petroleum in California has been about 
46,000,000 barrels worth at the well about $23,000,000, against 
about 40,000,000 barrels in 1907. The consumption of fuel oil 
in the State is equivalent to about 4,000,000 tons of coal. 

The trade with Alaska and Yukon, largely controlled by 
Seattle, has been less than in previous seasons. The total 
receipts of gold at the Seattle Assay Office for the nine months 
ending October 31st were valued at $17,300,000. 

_The financial events of the early part of last year in the 
United States have excited too keen attention to demand much 
comment on our part. During most of the year trade was 
restricted, not merely as an effect of the panic, but because 
of the Presidential election. Recently the tendency of trade, 
as a whole, has been towards improvement, but not to the ex- 
tent hoped for a month or two ago. The inevitable shrinkage 
in imports, combined with good exports, has caused the excess 
of exports, which for the ten months ending October 31, 1907, 
had been $292,000,000, to grow to the very large sum of 
$502,000,000. Deposits in New York banks, taking a day early 
in December as an example, have grown from about 
$1 000,000,000 in 1906 and 1907 to $1,400,000,000, and cash 
reserves from $250,000,000 in 1906 to $385,000,000 in 1898. One 
of the most interesting features of the present contraction is 
that, while the prices of iron, copper, lead, tin, and cotton 
have all fallen sharply to meet the lessened demand, beef, lard, 
wheat, flour, Indian corn, oats and sugar are all higher than 
in 1906 and 1907, because of the short supply of foodstuffs 
throughout the world. 

There should be nothing in connection with the business 
position of the United States so deeply interesting to the 
European world and to Canada as the possibility of reform 
in their banking and currency systems. This has been dis- 
cussed with fluctuating interest during so many years that doubt 
as to their willingness to grapple with these extremely difficult 
and complex problems naturally arises. The fact, however, re- 
mains that we are at present liable to periodic disturbance of 
the world’s finances to a degree quite unnecessary, because 
in that great country, notwithstanding its wonderful organisa- 
tion for other industrial purposes, the machinery does not exist 
for managing the credit,transactions of the people without 
periodical panics. Let us hope that the present Currency 
Commission will really produce results. 

The motion for the adoption of the report was then seconded 
by the vice-president and carried unanimously. 

After the customary votes of thanks to the executive officers 
and staff were passed, the meeting proceeded to elect directors 
for the coming year. 

At a meeting of the newly elected board of directors held sub- 
sequently, Mr B. E. Walker was clected president and Mr 
Robert Kilgour vice-president. 








UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union Bank of Australia, Limited, was held on the 25th inst. 
at the offices, 71 Cornhill, London, Mr Arthur Flower pre- 
siding. 

The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Our accounts, now pre- 
sented, show an increase in advances of £239,000, while our 
deposits show a decrease of £728,000, following an increase 
in deposits of £813,000 shown six months ago. Our expenses, 
as given in these accounts, show an increase of £5,000; among 
various items, salaries are £3,000 higher, income-tax is £1,500 
higher, and this is also the half-year in which rates and taxes 
show the larger payment. Our total liquid and readily-available 
resources consist of:—Specie om hand and cash balances, 
£4,260,000 ; bullion and advances on bullion, £233,000; money 
at call and short notice in London, £795,000; balance of re- 
mittances and drafts in ¢ransitu and bills receivable at London 
office, £1,656,000; investments, £1,675,000, making a total of 
£8,619,000, which, after deducting £1,000,000 for investments 
specially allotted to the reserve fund, represents some 7S 1d in 
the pound of all our liabilities in London and Australasia, con- 
sisting of :—-Circulation, £432,000; bills payable, £1,701,000 5 
deposits, £19,238,o00--a total of £ 21,371,000. 

As to the present conditions in Australasia, IT may say that, 
while there is, no doubt, some shortage in the quantity of wool 
coming forward this season, prices, on the other hand, are 
decidedly better at the present time than was the case six 
months ago, and, the large amount of wool at one time held 
over having now been disposed of, prospects for wool values 
seem certainly hopeful. As you will see noticed in our report, 
there has during the last six months been a scarcity of rain over 
a considerable portion of New South Wales. It is difficult to 
be sure to what extent this still continues, but, from latest 
reports, I am inclined to think that matters in this respect are 
somewhat improved, while the general outlook is certainly 
otherwise favourable, and an excellent wheat harvest is assured. 

The main feature of the last six months, so far as our business 
is concerned, may, I think, be said to have been the increased 
demand for money, consequent partly on decrease in value 
of exports, and partly on the active progress of development 
work displayed in all parts of Australasia. It' is a matter of 
great satisfaction to the Directors to be able to put before you 
what they consider such an excellent report of the results of 
the six months’ working of the bank to August 31st last, and 
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also to be able to express to you their complete satisfaction 
with the condition of the business and the care and prudence 
exercised in its management, both in Australasia and in 
London. While expressing our thanks to all connected with 
its execution and management, and while anxious, so far as I 
can, to answer any questions, I beg to move: ‘“‘ That the report 
and statement of accounts, as now presented, be received and 
adopted.”’ 

Mr Henry P. Sturgis seconded the motion. 

Mr Hedges remarked that for several years they had been 
accumulating reserves until their reserve fund stood at the 
respectable amount of £1,250,000. There was nothing requiring 
any further expression of opinion from shareholders except 
to say how pleased and gratified they were with the conduct 
of the officers of the bank. Taking the managers and officers 
throughout the whole of the colonies, it was abundantly evident 
that they looked after the interests of.the shareholders with a 








wholeheartedness which deserved encouragement. The Dhrec- 


tors had expressed their satisfaction at this by giving a bonus 
to the staff ont of the year’s profits. This was an encourage- 
ment which paid the shareholders very well. He noticed 
that the salaries were increased by an amount of £3,000, and 
he presumed that this was due to the opening of new branches. 
It appeared to him that the same discretion was required 
in Australia as in England, where branches were being 
opened one on top of the other by the various banks, and he 
hoped that the same thing was not occurring on the other 
side. He had no intention to criticise the board in the matter, 
but only wished to draw attention to it, because a hint from 
shareholders might be of assistance to the board in what they 
did. At the same time, he was extremely obliged to the chair- 
man for what he had said. The dividend was as good as 
usual, and they were carrying a large sum forward. 

Mr Manly said there was one point which he wished to raise, 
and this was that it had come to his knowledge lately that it 
was quite customary at one of the branches for the officers 
to be employed in their ordinary duties on Sundays. He was 
sure the shareholders did not wish that their servants should be 
required or expected to work on Sundays, and he would like 
the board to give instructions which would lead to a discontinu- 
ance of this practice. 


The Chairman, in replying, said he agreed with Mr Hedges 
that the opening of new branches was a matter of great im- 
portance, and one which required grave consideration; but it 
was a matter. which the shareholders might, with great con- 
fidence, leave to the discretion first of the general manager and 
then of the Directors. Hitherto the branches they had opened 
had. been singularly successful, but when a branch was not a 
success, then, as soon as that was ascertained, it was closed. 
With regard to Sunday work, while he was not prepared 
to .say that there might: not be isolated cases in which 
work on Sunday was occasionally absolutely called .for— 
although he did not know that it was—he could say, and he 
had it from officers who had worked in Melbourne, that it had 
been a practice in Melbourne for certain officers to work on Sun- 
day—not at the Bank’s behest, but for their own convenience. 
They found it more convenient to leave early on Saturday and 
to bring up the arrears, by writing letters and so on, on Sunday. 
This was brought to the knowledge of the general manager, who 
forbade its continuance. It was not only not ordered, but was 
forbidden, and he believed he was perfectly right in sdying 
that in Australasia there was no compulsory work on Sunday 
on the part of any officer of the bank. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The manager then read the dividend announcement, which 
was to the effect that the warrants for the dividend at the rate 
of ro per cent., with a bonus of 2 per cent., making 14 per cent. 
pet annum, and amounting to £1 15s per share, would be 
transmitted on the 27th inst. 


A cordial vote of thanks to the Chairman and Directors ter- 
minated the proceedings. 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of members of the National 
Mutual Life Assurance Society was held, on the 27th inst., at 
the offices, 39 King street, Cheapside, London, the Hon. Mark 
Francis Napier (the chairman) presiding. 

The actuary and manager (Mr Geoffrey Marks, F.I.A.) hav- 
ing read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said: Last year, 
as you may remember, I pointed cut that the totals of our 
new business had increased somewhat faster than we think 
desirable in the best interests of the society. This year the 
increase has been checked, and we do not come up to the 
figures of 1907, although we have exceeded those of any pre- 
vious year. However, that the quality of the business has been 
more than maintained is shown by the fact that we have issued 
a larger number of policies, while the new annual and single 
premiums have increased by £550 and £3,100 respectively. 
Moreover, as the premium income of the year has increased 
by about £7,000, it is evident that the new business has been 
more than sufficient to supply the waste caused by claims, 
surrenders, and lapses. The average sum assured by each 
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policy is maintained at a satisfactory figure. The averay 
of interest carned on our funds shows a slight decrease—2q 
per cent.—as compared with 1907. Nevertheless, the ;;, 
which .we earn is considerably, higher than that secureg ‘ | 
most of our competitors, especially when you consider that ; 

is our practice to state it after deduction of income-tax. 7), | 
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claims by death have been smaller in amount and more fayoy,. | 
able in incidence than for many years previously. As a resy); 
the general surplus of the society has been increased by th, 
superiority of our own mortality over that provided for by the | 
tables employed in the valuation. The ratio of the expenqj. | 
ture to premium income has been reduced by % per cent. Gy, | 
funds are now approaching the £3,000,000 mark, and we have 
this year added to them a sum of £82,000. © The item “ depre. 
ciation in Steck Exchange securities”? is nowadays almost , 
fixture in revenue accounts, and this year you will see that the 
process of writing down, to which we annually subject 
securities, results in our showing a depreciation of / 


t £5,20 





During the last ten years ‘we have written off on this ac ount | 
no less than £183,000. We do not regard this as lost, and it j 
quite possible that with better times we shall recover a larg 
proportion of it. The only item in the balance-sheet to which 
I will refer is that of the loan, amounting to £63, This 


loan was originally negotiated to enable us to complete a ver 
large, and, we believe, profitable transaction. This has bee 
carried through, and the loan has now been reduced to L2 
The larger part of your interest this year will be concentrated | 
upon the valuation report. which shows the results of our trading 
operations during the last five years. I think we may heartil; 
congratulate ourselves on those results, which illustrate forcib] 
the continued progress which has been made during the quip. 
quennium. The improvement in our position is shown m 
clearly by comparison of the figures relating to new business, 
claims, premiums, interest, and funds during the last quinquen. 
nium and the previous one. Our volume of new businéss has 
increased by nearly £600,000, our new premiums, single and 
annual, by nearly £20,000, our total premium income by nearly 
£18,000 a year, and our interest income by more than /5,50 
perannum. The funds show an increase of more than a quarter 
of a million. On the other hand, the claims by death are less | 
by more than £120,000. Looking at these results as a whole, we 
iaay draw the conclusion that the society shows marked evi- 
dences of vitality. The valuation has been made on the sam 
stringent basis as in 1903. The surplus disclosed is, in round 
figures, £282,000, as compared with £161,000 in 1903, an in- 
crease of £121,000. We have decided to divide £189,233 among 
the holders of participating policies. We are satisfying the re- 
quirements of our auditors and fulfilling our own intention 
allocating a sum of £11,000 odd to secure the pensions now being 
paid to retired members of the staff. We have reserved / 3,00 
to meet the estimated expenses of the va):iztion and distributi 
and we are carrying forward £78,500. These figures permit us 
to increase the bonus to policyholders in the closed class A for 
the next five years to 100 per cent. of the annual premiums, s 
that so far as we are concerned the members of that class can 
put away their cheque-books until 1914 at least. Policies in the 
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In the 
current series will have their bonuses increased from 25s to 308 
per cent. per annum upon the sums assured and existing 
bonuses. Policies issued prior to 1896 pay different rates 0! 
premium, and the differences are adjusted in the distribution © 
bonus. The average rate of bonus on these policies 1s increases | 
from 31s to 35s per cent. upon the sum assured. 
The sum which we have decided to carry forward is a large | 
one, and as if it were distributed it would. suffice to increase 
your bonuses by another 1os per cent. at least, I think it right | 
ta explain to you the reasons which have influenced our actuat) 
in making the recommendation which we have accepted The 
first reason is that a large proportion of the present surpius 
is derived, from. favourable mortality. The profit from this 
source fluctuates considerably, and it would be unwise to 
assume that the favourable conditions of the last five years Wl) 
be permanent. Secondly, we regard it as very important that 
we should not now declare a rate of bonus which we are 10 
reasonably sure that we can maintain without straining the te 
sources of the society. Thirdly, should there be a return | 
such a period of high prices and low interest returns as occurree 
twelve or fourteen years ago, we wish to be in a position ” 
adjust our valuation to the altered circumstances, and reauve 
our valuation rate of interest below the 3 per cent. at which, 
with perfect safety and propriety, it now stands. We are sats 
fied that the sum carried forward is sufficient to meet ou 
views on these points, and we have therefore decided that on 
all policies in the with-profit series, which may become claims 
before the next valuation, an interim bonus on the same tet» 
and at the full rate now declared shall be paid. We hope 0 
the members and the public will appreciate this point, whict 
we think should be a valuable help to our members and agents 
towards securing new policyholders for the society. In Ce 
clusion, the Chairman moved the adoption of the report 4” 
accounts. 


Sir George Bartley seconded the motion, which was, after @ 
brief discussion, unanimously agreed to. 


The formal business having been disposed of, a vote of thanks 
to the chairman and directors. terminated the proceeding’: 
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The twentieth annual general meeting of the shareholders in 


Lister and Co., Limited, was held on the 26th inst. at the 


Mechanics 
presiding. 


Institute, Bradford, Lord Masham (the chairman) 


DIRECTORS’ REPORT. 


The report of the directors stated that the profit for the vear 
ended November 3oth last amounted to £82,994, to which was to 
added £23,010 brought forward from the previous year, 


making together £106,004. After deducting all preferential 
charges there remained a balance of £63,504, out of which the 
directors recommended a dividend of 4 per cent., amounting to 


£38,000, less income-tax, on the ordinary shares, and that the 


balance of £25,504 be carried forward to next year. 
CHAIRMAN’S SPEECH. 


LISTER AND COMPANY, LIMITED. 

The secretary (Mr John Lee) having read the notice conven- 
ing the meeting and the report of the auditors, 

(he Chairman said he was quite sure that anyone who had 
followed the Board of Trade returns would have expected a 
on this occasion less favourable than a year ago. Those 
showed a shrinkage in the imports and exports during 
That shrinkage had been 


1908 by the large sum of £100,000,000. 
jistributed over al! trades, and of course a portion of it had to be 
Listers. In trying to review the past year it was 
In that year records 


borne by 
necessary to look at the situation in 1907. 
were broken throughout the world; everywhere production was 
{tits maximum, speculation was active and valuations high, so 
that when the crisis came in September, 1907, production could 
not be pulled up for some time. In that year money was 
ked up to such an extent that the Bank of England rate 
went up to 7 per cent., but in 1908 the reverse had been the case. 
Orders had been difficult to obtain, machinery had been stand. 
ing still, production had been curtailed, and business generaily 
throughout the world had been stagnant. 
When, a year ago, he told the shareholders what he thought 
the prospects were, he ventured to say that fashion was not 
unfavourable to them, and he thought that any further fall in 
the value of stocks had been provided for. Fashion had re- 
mained favourable, but, unfortunately, the purchasing power 
of their customers had been, in consequence of the generally 
bad state of trade, greatly reduced, so that at one time it was 
almost impossible to sell at any price, and after the last meet- 
ing, when raw material seemed to have taken an upward turn, 
there came a further fall in silk, which continued for a couple 
fmonths, and which led to some loss in: their stocks, in spite 
if the low valuation which had been made. 
The chief reason, however, for the profit being less during the 


past year than in the year preceding was that the company had 
been unable to maintain full production. Their general rule had 
been to run all their machinery full time, and thereby produce 
at the smallest possible cost, and thus be able to meet com- 
but when they found that this. policy would cause 

accumulation of stocks beyond any previous record,: they 
decided to adopt a more cautious policy, which involved the 
stoppage of a considerable portion of their plant, with a conse- 
quent loss in the way of standing charges. That loss accounted 
‘or a great proportion of the difference in their profits as between 
1907 and 1908. The directors had spared no expense to keep 
the machinery up to date, and, as announced in the papers, 
since the close of the financial year they had purchased from the 
English Sewing Cotton Company the remains of a silk concern 
partially destroyed by fire at Skipton. 

With regard to the future, the Chairman said he was glad to 
say that during the last few. months business had greatly im- 
—— though it was not by any means yet what they would 
esire. 


petition ; 
an a 


Still, the information they had received from vhkrious 
sources led them to anticipate a moderate year. He was also 
glad to say that Lister and Co.’s products were appreciated 
more and more throughout the’ world, so that they ought to 
Participate in the benefit of any general revival of trade when it 
took place. With regard to the suggestion that an interim divi- | 
— should be paid, after careful consideration of the course of 
ee over many years the directors had found that the 
: ance at the end of the first half-year was little or no indica- 
oe : what the final results of the whole year would be. They, 
-. ore, did not think it prudent to pay interim dividends on 
a strength of the year’s work until they had _ considerably 
ea the reserve fund. In conclusion, the Chairman 
— the adoption of the report and accounts. 

naa” a Taylor, of Batley, in seconding the motion, re- 
dnemeal at the shareholders, as business men, all knew how 
a mead business had been, and he thought they had cause to 
«thankful for the 4 per cent. dividend recommended. 
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SHAREHOLDERS’ REMARKS. 


a nnelies asked whether some portion of the reserve 

conaite " not to. be invested in securities outside the 

in the c t was a question, he said, which he brought up early 

| neh ee S career. He agreed entirely with the previous 

! “F in expressing satisfaction with the dividend now 
Proposed. 

on Shareholder referred ‘to the depreciation, and asked 

‘ onda any division could be made between the collective items 

h ih freehold premises, and machinery. 
¢ Chairman, replying to the last question, said he under- 


did 5 it would be easy to separate the items, but, personally, he | 
Mrwine know what would be the advantage. . | 
~ ' William Watson (one of the mahaging directors), replying, 
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at the request of the chairman, to the first question, said that 
the late Lord Masham considered it was better to invest the 
money in the business, where it would be earning dividends for 
the shareholders. It should not be forgotten that the company 
had paid off £100,000 of the debentures altogether. He could 
not give the separate figures as to depreciation on premises, 
plant and machinery, goodwill, &c., but during the last 20 
years they had written off £438,625 in depreciation, exclusive of 
reserve fund. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 7 

FORMAL BUSINESS. 


The Chairman rext moved the reappointment of Colonel Hoff- 
mann as a director. 

Mr Dennis Bottomley seconded the motion, which was sup 
ported by, among others, Mr Virr, who said the shareholders 
had a high appreciation of the services rendered by Colonel 
Hoffmann. 

The resolution was cordially agreed to, and Colonel Hoff- 
mann, in responding, said that if they went back to the time of 
the first balance-sheet of the company 19 years ago, when they 
had suffered severely from the operation of American tariffs, 
he thought the position to-day would compare favourably. They 
had now much more machinery at the Manningham Mills; they 
had built and filled with machinery the mill at Attleborough ; 
they had bought the mill at Addingham, and put part plant into 
it, and they had increased their reserve fund by £42,000. The 
goodwill was certainly worth more to-day than it was ten years 
ago. 

The auditors, Messrs Beevers and Adgie, of Leeds, having 
been reappointed, 

A vote of thanks was passed to the chairman, who, in acknow- 
ledging the vote, said he hoped the company was entering upon 
a brighter year. 

The proceedings then terminated. 


MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage Company of the River Plate, Limited, was held, on the 
29th inst., at the offices, 52 Moorgate street, London, Mr 
James Anderson (the chairman) presiding. 

The secretary (Mr George Proctor) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said he thought the results submitted would 
be regarded as very satisfactory, in view of the fact that they 
showed a record as regarded the amount of profit which had 
been earned and the dividend recommended. The satisfactory 


| results were: largely due to the fact that the demand for mort- 
|} gage loans in the Argentine 


Republic was very strong during 
the whole of last year, and as the supply of money was rather 
below the demand, the rate of interest rose considerably, to the 
consequent advantage of this company. The mortgage loans 
of the company had increased by £150,000, all of which had 
been invested at rates substantially higher than what they 
had been accustomed to for several years past. This, of 
course, had had a marked ‘influence upon their profit and loss 
account, whilst they had been further benefited by being able 
to renew at a higher rate a good many loans which fell due 
during the year. With regard to their general investments, 
they showed a decrease of £40,000, as compared with last year, 
but that was due to realisations which were made during the 
year, and which resulted in a gain to the company of £2,600. 
They had increased their 4% per cent. debenture stock by 
£71,000, and that stock was sold at a premium of £4,482, which 
sum had been added:to the special reserve fund to which they 
had credited the premiums received on past sales, and at 
special reserve now amounted to £20,586. The spec:al reserve 
fund would, of course, be very useful if they should at any 
time exercise the option which they now had of repaying their 
debenture stock in connection with any future rearrangement 
of capital. If they did so, it would have to be at a premium 
of 10 per cent. upon the stock issued, which would involve a 
sum of £68,800. Proceeding, he pointed out that the total 
of terminable liabilities of the company was £100,000, and 
against that they had liquid assets in London of £220,000, 
showing the very strong financial position of the company and 
its absolute ability of meeting all demands which might be 
made upon it. Dealing with the profit and loss account, the 
Chairman remarked that in the anvropriation account they had 
an increase of nearly {10,000 over last year, OF £66,985, as 
against £57,018. The directors proposed to pay a dividend 
and bonus for the year of 16 per cent., as agaimst 15 per cent. 
last year. They carried £20,000 to the reserve fund, bringing 
it up to the round figure of £300,000, and they had also in- 


creased the amount of their carry forward. Referring to the 


that a_ tele- 


position of the Republic, he might mention te 
gram was received last week from Buenos Ayres, giving 
statistics of the imports and exports for the last ten years, 


which showed that the total had doubled in that period. rhe 
exports for 1908 amounted to the huge total of 73 millions ster- 
ling and the imports to 54 millions sterling, leaving a trade 
balance in favour of the Republic of no less than 18 millions. 
When this company commenced its operations some twenty 
years ago the Argentine Republic was comparatively little 
known except for its pastoral products of wool and hides, but 
it had now become one of the great grain and meat producing 
countries of the world, and the scope of its further develop- 
ment. was enormous. He thought, therefore, that the share- 
holders of this company might look forward with every con- 
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fidence and feel the guarantee that their funds would be safely 
and remuneratively employed. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. H. Duncan seconded the motion, which was unani- 
nously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 











OCEANA CONSOLIDATED COMPANY, LIMITED. 


The adjourned annual meeting of the shareholders in the 
Oceana Consolidated Company, Limited, was held, on the 28th 
inst., at the Cannon street Hotel, london, the Earl of Chester- 
field presiding. ; 

The Chairman, in opening the proceedings, stated that he had 
been requested by the committee that was appointed at the 
general meeting held three weeks ago to again preside. He was 
asked to state that the resignation of the directors, with the 
exception of Mr D. Q. Henriques and of Mr Seear, who resigned 
on the 21st inst., took effect as from that date. The Chairman 
then called upon Mr Scott Lings, who had acted as chairman 
of the committee, to move the adoption of their report. 

Mr Scott Lings observed that in drawing up their report the 
committee had felt that they had the material interests of the 
shareholders to look after, and not to approach matters from the 
plane of sentiment or even from the plane of moral censure. In 
one paragraph of the report the committee stated that the in- 
vestigation of the manner in which the company became 
possessed of their quoted and unquoted investments showed that 
to a considerable extent they were taken over from the vendors 
at the formation of the company, and that the majority of them 
were acquired from Messrs Ochs Brothers. Influences had been 
at work in the company which he could only describe as 
** sinister,’ and those influences must be removed immediately, 
absolutely, and completely. A considerable addition—over 
£92,000—had been made by the committee to the debit of profit 
and loss account. The further reductions had not been made 
by them without due consideration of all the facts; and Mr 
Henriques had concurred in the determination unanimously 
arrived at by the committee in this respect. Having explained 
in detail of what the quoted securities consisted, he stated that 
in West Africans the main item of investment was in the Taquah 
mine. In round figures the sterling value of their investment 
in that property on June 30th last was £198,000, while in the 
Abosso they had £53,683. In respect of both the Abosso and 
the Taquah mines the information the committee had been able 
to gain was extremely satisfactory. The total value of the com- 
pany’s quoted securities as at June 30th last was £674,000, and 
he was glad to state that there had been some appreciation since. 
He did not think it would help the shareholders very much if he 
gave them a list of the company’s unquoted securities. With 
regard to the Van Ryn shares, they were disposed of on a con- 
tract for sale dated March 4, 1908, 5,000 being sold at 234 and 
5,000 at 27%, and options were given on the remainder. These 
options extended to the end of June of this year, and 29,500 
shares still remained undelivered in respect. of those options. 
The committee had expressed their unqualified opinion that the 
sale of these shares was unnecessary, undesirable, and not in the 
interests of the company. 

A Shareholder: In whose interest was the sale? 

Mr Lings replied that the committee did not quite know; the 
question was not going to rest where it was at the present moment. 
He did not think it would help matters if he were publicly to 
mention the option price, but any shareholder desiring the infor- 
mation could apply for it at the offices of the company. The 
shareholders might take it that there were still within the com- 
pany elements of success which, if properly handled, 
should be of material future benefit to them. The business, 
however, would have to be managed in the interests of the 
shareholders solely, and not for the benefit of outside parties. 
With reference to the question of a new board, Mr Henriques at 
the last meeting asked the shareholders for their confidence 
and support, and the investigations of the committee showed 
that he was in every way deserving of them. The operation 
of Clause 72 of the articles of association would mean that Mr 
Henriques would be authorised to appoint a board, or to co- 
opt a board, to act until the annual general meeting, which the 
committee recommended should be held before December 15th 
next, when all the members of the board would have to retire 
and submit themselves to the shareholders’ criticism or approval. 
In conclusion, Mr Lings moved the adoption of the report of the 
committee. 

Mr E. Golmick, in seconding the motion, said :—The report 
which the committee has submitted to you is, I admit, a matter. 
of-fact document. It is written with a great deal of restraint. 
Now that the old directors have resigned, it would not be in the 
material interests of the shareholders, and it would not serve 
any useful purpose, to rake up the past. So much I may be per- 
mitted to say—that no revaluation of your assets, no reduction 
of your capital, would be of the slightest value unless it were 
preceded by a-drastic change in your directors. Some of them 
meant well by the company, but not representing the share- 
holders’ interests they were placed in a very invidious position, 
Mr Scott Lings has pointed out to you that the Oceana is inte. 
rested in various concerns in which they hold predominating 
interests, and it will have to be the first duty of the new board 
to see what can be done to obtain a larger share on the board 
and larger influence in the control of those companies. That 
refers particularly ta the New Egyptian and the Taquah and 
Abosso, Some of the shareholders have made the complaint 
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that we have not given sufficient information as to the inyveg 
ments, and some even say that we ought to have attached te oe 
report a list of the securities. Well, I think the chairman o the 
committee has answered that point, and given you ful] informa 
tion; but you will allow me to say that whatever the new bi on 
may be prepared to do in that matter—whether they follow the 
lead of the Gold Fields and publish a list of the assets, or nos 
I do think the board ought to give authority to the secretary to 
allow any bond fide shareholder, if he calls at the office, to have 
a sight of such quoted and unquoted securities. You wil] pro, 
bably ask me something as to the composition of the new board | 
Well, Mr Henriques will make a certain proposition to you, but | 
I should like to submit for Mr Henriques’ approval the names os 
two gentlemen, both members of the committee, who, | think, | 
are well entitled to become directors of the new company, and | 
those are Mr Scott Lings, who is a very able man, and \f | 
F. H. Hamilton. 

Mr. A. V. Neville said he had not the pleasure os} 
knowing Mr Henriques, but his name stood to him 
respectability and integrity. He understood he was a stock. 
broker, and before they elected him to be practically chairmay | 
of this company, and before they permitted him to have th, 
selection of his colleagues, he should be asked to give some 
sort of an undertaking that no business of this company, ; 
share-mongering or dealing in the shares of this company should 
go through his office, and that he did not reckon upon making | 
a single penny out of this company other than his directorial fee. 

Mr Alfred Mosely remarked that this company had been drift. 
ing about on the rocks in a way that was regretted by the 
shareholders, and, in answer to the cry of distress, Mr Hen. 
riques had come forward as a pilot to take the helm. When a/| 
director who had acted as Mr Henriques had done came for. 
ward, he (Mr Neville) thought they should give him their entire 
confidence. The work of the committee had been a very 
arduous and disagreeable task, and he thought they had done 
very well. He understood that they had refused to accept any 
remuneration for their services, and he thought that was a wise 
and generous course for them to adopt; but, all the same, 
they as shareholders, were grateful to them, and he thought 
they should show their appreciation of the work which they 
had done not merely by passing them the usual formal vote 
of thanks, but by instructing the secretary to present them with 
a letter of thanks on behalf of the shareholders, In the course | 
of further remarks, Mr Mosely said he thought that in the| 
future it would be necessary for shareholders in public com. 
panies to insist on a more rigid audit by capable business 
auditors. He alluded to the “deal” in the Van Ryn shares, 
and said that the directors would do well to bear in i 
what had happened with reference to the Exploring Land and 
Minerals Company, and take advantage of it for recovering, 1! 
possible, some of the money which had been lost by the : 
pany owing to the Van Ryn “ deal.” 

Mr Mosely and Mr Cohen then endeavoured to have a doct- 
ment read which had reference to another company; and a 
discussion ensued, in which remarks of a personal character 
were indulged in. a 

The Chairman, intervening, said: I think the courtesy of the 
shareholders is due to the chairman on an occasion like this 
I have a suggestion to make which may simplify matters. There 
seems to be a large body in the hall anxious that what others 
think is out of order should be read by Mr Cohen. There are 
others—and I must say I am on their side—who do not wish 
the documents to be read. The best way to settle the matter— 
it is no use wrangling and arguing over it for a week—is to 
take a vote. ; 

A vote was then taken, and the Chairman declared that the 
majority was not favourable to the proposal to have the docu- 
ment read. 

After further discussion, the resolution for the adoption of the 
report of the committee was submitted to the meeting, ane 
unanimously agreed to. ; 

Mr Henriques then addressed the shareholders, and said he 
wished first of all to acknowledge the very complimentary remarks 
of Mr. Neville. Mr Neville said that he (Mr Henriques) was ¢ 
stockbroker. That was his misfortune more than his fault, 4 
anyone who had been connected with the Stock Exchange for 
the last few years would know; but he wished to point ov! 
that up to the present it had been a good fortune for the share 
holders in this company, for had he not been a stockbroker he 
would not have been in touch with so many representatives © 
the company, neither would he have been in possession 0! the 
overwhelming number of proxies which had enabled him t 
carry out these reforms. He thought that most people who ha¢ 
studied the committee’s excellent report would see that they 
had nearly £100,000 cash with which to go on with; but the 
reconstruction of this company, with its assets spread all ove 
the world, was no easy thing. It would take time, and if he 
had their confidence, and if they wanted to help him recol 
struct the company, he must ask them to show.a little patience 
and a little consideration. A gentleman had asked him whether 
they. would want money for this company; he saw no a 
why they should want money, but in addition to being 4 oar 
company they were a finance company. Who knew whether 0 
not in the future they might want capital for undertakings 
before them, which might turn out profitable? He awe 
reason for wanting it at. present, and there was nothing be a 
them; or likely to be before. them just now; but with 4 
shareholders’ confidence and support, the directors would 

ine, 
able, no doubt, to develop the.company’s land and their : 
and to bring it, as he hoped, from success. to success. om 
regard to publishing a list of their holdings, his personel ‘ 
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that there were times when a list of the shareholders should 
blished, and times when it should not be published. He 
did not intend that there should be any stock dealings on behalf 
of the company through his firm. 

«resolution was afterwards passed approving the appoint- 
; y Mr Henriques of Mr Scott Lings and Mr F. H. Hamil- 
“directors, and Mr Henriques stated that he and those 


was 
be pu 


ment b 


ton as . : .s 
- demen desired that Mr Golmick should be asked to join the 
board. 


\ resolution was passed to the effect that the retiring auditors 
should not be re-elected ; and Mr Lings said he understood that 
cation would have to be made to the Board of Trade to 
wominate auditors until the next annual meeting. 

" After some discussion, a further resolution was passed, on a 
show of hands, approving the appointment of Lord Chester- 
feld as a member of the reconstituted board. ~ 

~The proceedings then terminated. 
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KYSHTIM CORPORATION, LIMITED. 


The statutory meeting of the shareholders in the Kyshtim 
Corporation, Limited, was held, on the 28th inst., at Winchester 
House, London, Mr C. F. H. Leslie (the chairman) presiding. 

The secretary (Mr John Owler) having read the notice con- 
vening the meeting, 

The Chairman said that the statement which accompanied the 
otice of the meeting showed the amount of money the company 
has received up to the date of that statement, and with the 
exception of a small number of shares owned by a deceased 
estate, there were practically no calls either on shares or deben- 
tures in arrear. Since the shares and debentures were allotted 
Mr S. J. Blumlein and Mr T. B- Reynolds had been elected 
directors of the corporation. The directors felt that it was of 
vital importance to the interests of the company that they 
should have at least one of their number who could give his 
whole time and attention to the affairs of the company, and they 
asked Mr Blumlein to accept the position of managing director. 
Mr Blumlein, he was happy to say, had accepted this position, 
and both he and Mr Reynolds represented large interests in the 
company. 

As the shareholders were aware, the company was formed 
to acquire the share capital of a Russian company called the 
Kyshtim Mining Works, and to supply that company with 
capital to develop its very considerable resources. Their inte- 
rests were, therefore, entirely bound up with the success of the 
Russian company. The cash resources at their disposal were 
being, in the first place, devoted to placing that company in a 
thoroughly sound financial position. The real security for the 
money invested in this enterprise consisted mainly in an area of 
land of about 1% million acres, and in the timber which was 
growing on about 8s0,000 acres of that land, because neither 
of these assets was in any sense of the word a wasting asset. 
The board expected to effect considerable sales of land in the 
near future, and the whole proceeds of those sales would be 
devoted to reducing the mortgages at present outstanding on the 
property, while the timber was being cut on a proper system 
of afforestation, and would not be depleted in any one year to 
@ greater extent than the actual annual growth of the forests. 
The iron works on the property enabled the company to use 
profitably the timber which was cut in the more remote parts of 
the forests. The proved copper deposits were of considerable 
value, and during their life should yield a magnificent in- 
come, but it must always be borne in mind that a copper 
deposit was a wasting asset and could only be replaced by fresh 
discoveries, of which, however, there seemed to be considerable 
probabilities. . 

_ Arrangements were also being made to dispose at an early 
date of a block of about 110,000 acres, suitable for agricultural 
uae, to private individuals. Offers for about 30,000 acres of 
this land were already in hand at the price of about 50S per acre. 
The whole proceeds of these sales would be applied to reducing 
the mortgages and debentures, and it was expected that fully 
one-half of these amounts would be available for the latter pur- 
pose. The sale of timber had left the Russian company a con- 
siderable profit during the last twelve months, the first year 
during which this source of income had been developed, and the 
Profits of this branch of the business should increase rapidly and 
continuously year by year. It was already possible for the com- 
pany to sell far more timber than they could at present handle, 
= at remunerative prices. With regard to the iron industry, 
: = — three works on different parts of the estates now in 
at ation. At Kyshtim itself the company manufactured bar 
ie at Niazepetrovsk, on the western estate, sheet iron, and at 
a castings. The productive power of these works had, in 
© last few years, owing to want of working capital, become 
gteatly reduced. 
és he effect of such reorganisation as had been possible up to 
© present time, and a supply of adequate working capital, had 
ee in a considerable increase in the output, a reduction in 
ne charges, and the realisation of a very considerable 
an 8 — The estimated profits of 1909 were of a favour- 
a ee The company had arranged for the placing of the 
feat their output of sheet iron for the cufrent year on satis- 
of oan _They would also have an increased production 
siete which they were able to sell as fast as they could 
uce, and if they could but increase their output of bar iron 


os 


1, k¥shtim they could readily market it at satisfactory prices. 
a Prospecting the ground north of the Tissoff mine a good 
oa of copper ore had been exposed for a length of 300 feet, 

the prospect was that this vein would develop into a smail 


producing mine. This was an entirely new find, and would. 
they hoped, eventually prove to be of importance. ‘ 

An event of interest had recently occurred also in the Smirnoff 
mine by the cutting of the lode at a depth of 4oo feet, vertically 
showing up about ro feet of fair-grade copper ore. The bore- 
hole indicated the continuation of the ore in a northerly direc- 
tion, and they might now assume a length on the strike of 700 
feet without having yet reached the northern limit. The Leslie 
shaft had now attained a vertical depth of 300 feet, and the first 
level would be ready to give a continuous supply of ore from 
March 1st onwards. Mr Knox had reported that the mines 
would, after that date, be able to supply about 180 tons of ore 
daily. That was the full capacity of the present furnaces. The 
little furnaces should, pending the erection of the new plant 
and machinery, be able to turn out during the current year over 
goo tons of blister copper. This output should yield, according 
to their calculations, a profit of about £30 per ton. The results 
of the board’s policy were making themselves apparent, not- 
withstanding the short time the company had been in posses- 
sion. The attention of the directors was now being devoted to 
the carrying out of the new smelter and railway scheme set forth 
in the prospectus, and they had reason to be confirmed in all 
the opinions expressed therein. 

Mr D. J. Morgan, who had visited the property, having referred 
to the excellent prospects of the company’s timber business, a 
cordial vote of thanks to the chairman terminated the pro- 
ceedings. 


TASMANIA GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Tas- 
mania Gold Mining Company, Limited, was held, on the 28th 
inst., at the offices, 6 Queen street place, London, Mr A. Hoff- 
nung (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that at the previous meeting the 
shareholders were informed that there was a decline in 
the value of the reef, but it was hoped that the normal 


conditions prevailing in the upper levels, which had pro- 
duced such an _ excellent grade of ore in the past, 
would soon be restored. This recovery had not yet taken 


place, but the directors were by no means discouraged, because 
the whole history of the mine reasonably sustained the expecta- 
tion of improvement. Patience must sometimes be exercised 
in dealing with a mining enterprise. Apart from the fact of the 
highly satisfactory character of the ore which had been produced 
from the upper levels of the mine, it must be noted that they 
had not yet attained any considerable depth, and as there were 
reef mines in Australia where there was payable ore which were 
deeper than the Tasmania mine, there was good reason to anti- 
cipate a favourable change at the greater depth to which they 
were now vigorously proceeding. During the year the mine had 
fully paid its way, notwithstanding the decline in the value of 
the ore, and a profit of £18,191 was shown in the revenue 
account. There was a substantial amount of cash in hand, and 
some other valuable assets visible before them. 

The sales of gold, including stock in hand, amounted to 
£128,646, which, with transfer fees, interest and freight re- 
bates, made up a total of £129,118. Against this they had an 
expenditure in Tasmania and London, charged as working 
costs, of £110,927, leaving the profit mentioned of £18,191. 
The profit and loss account, however, showed that £17,016 had 
been written off for depreciation which, with income tax, made 
an aggregate of £18,332; so that, allowing for the profit se- 
cured in respect of the railway, there was a small debit balance 
of £44 11s. As to depreciation, the plant was extensive, and 
although in the expenditure account the sum of £3,108 was 
charged for repairs to buildings, machinery and plant, and 
notwithstanding the further fact that in the previous year 
£17,629 was likewise written off, the board did not consider 
it expedient to qualify the figures, because depreciation must be 
provided against, and it was better that it should lean to the 
side of liberality. The income was almost identical with that 
of the previous year, but the quantity of ore crushed showed an 
increase of 11,933 tons, which brought home the main reason 
why they were without the means for which they might reason- 
ably have looked to pay a dividend. ; . 

There was a considerable economy in ees — 
largely to reduced pumping charges, which in 1900-7 were Stl 
aowiee the ane of the burden of the flood of 1906. The 
board were assured that ample protection had been afforded 
against any recurrence of that calamity. They were hopeful that 
the costs would be further diminished, as a result of the dis- 
covery of richer ore. The railway department was regarded as 
a very useful adjunct to the mines. The line gave direct access 
to the mine from the sea-board, and afforded economica} facili- 
ties for receiving fuel and supplies. The cash balance at the 
end of the year was £41,682, subject to liabilities of £5,971, 90 
that they then had £35,710 of cash available for working pur- 
poses. They possessed also a quantity of residues of various 
kinds valued at £50,014, which, after allowing for the cost of 
treatment, were estimated to give a profit of £ 34,060. Some ex- 
penditure would be necessary to provide additional plant for a 
purpose, a detailed estimate for which the board expecte 
shortly to receive. It would be their object to make this asset 
available as soon as possible. With regard to the reserves, after 
the extraction of 69,858 tons of ore from the mine during the 
year, the superintendent estimated that on September 30th last 
there were 59,125 tons in sight, as compared with 40,852 tons a 
year earlier, and in a letter to the manager mention was made of 


omer 




































































I 


THE ECONOMIST. 


234 


a further 71,000 tons which were not sufficiently developed to be 
included in the official report. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Robert Taylor seconded the motion. 

Mr Edgar Taylor haying given detailed particulars of the posi- 
tion at the mine, 

The Chairman, in reply to a question by Mr G. Browning 
with regard to administration expenses, said that the share- 
holders world be surprised to learn that the whole of the ex- 
penses on this side, including directors’ fees, office rent, audi- 
tors’ fees, taxes, &c,, worked out at less than 1d. per share per 
annum. So far as the suggestion regarding tube mills was con- 
cerned, he could only say that they had every confidence in 
their superintendent on the spot. 

Mr A. Williams said he thought that, pending the advent of 
some improvement in the position, the directors might consider 
whether some reduction could not be made in administration 
expenses. 

Mr Moore asked whether it was necessary that there should be 
a consulting engineer on this side, when they had an efficient 
manager in Tasmania. Was it not probable that the efforts of 
the manager might be hampered by the consulting engineer? 

Mr Taylor replied that the duties of the consulting engineers 
consisted in selecting the most suitable men as superintendents, 
engaging the staff, securing the most suitable machinery, direct- 
ing the treatment of the ores, conducting all the business corres- 
pondence, and (what was perhaps the most important part of 
their special business) outlining development work. 

The resolution was then submitted to the meeting and carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the local board in Tasmania, and to the superinten- 
dent and staff at the mine, terminated the proceedings. 








WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Waihi Grand Junction Gold Company, Limited, was held, on 
the 2oth inst., at Winchester House, London, to consider a reso- 
lution providing for an increase of the capital of the company. 
Mr George Rothwell (the chairman) presided. 

The secretary (Mr C. P. Tiarks) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: So. far as 
can be ascertained from the incomplete accounts now in our 
possession, and information of later date by cable, the value of 
bullion produced has been sufficient to provide for the ordinary 
expenditure at the mines, including the cost of sinking the 
main shaft to a depth of 28 feet below No. 5 level, and the ex- 
ploration of the southern area by the crosscut on No. 4 level, 
which has been attended with such fortunate results—the dis- 
covery of what may almost be described as an entirely new 
mine. The unsatisfactory result of the past year’s work, as 
far as profit is concerned, arises from a reduction of about 5s 
per ton in the value of the ore milled, compared with the average 
of: the preceding year. The principal stopes over No. 4 level 
on the ‘*‘ Martha”’ and No. ‘2 lodes‘have fallen off in value, the 
payable ore being much mixed with poor white quartz, while 
the necessity of separating this from the ore sent to the mill 
has increased the cost of mining. The last report to hand gives 
some ground for hoping that these stopes are now getting clear 
of this disturbed zone, the ore now being broken being more 
compact and of better value. If this improvement proves per- 
manent, better returns may be looked for. The bulk of the 
expenditure on capital account has been incurred on additions 
to’ the treatment plant in connection with the change to all 
sliming and crushing with cyanide solution instead of water. 
I am glad to say the cost has been amply justified by the re- 
sult. The plant is now highly efficient; not alone has 
its capacity been largely increased, but the extraction 
shows a marked improvement, The latest information we have 
is that the unrecovered values now going away in tailings have 
been reduced to 4s per ton; and when a few quite trivial altera- 
tions have been made, still better results may be relied on. 
During the last four months of the year 1907, the loss in tailings 
amounted to 6s 6d per ton, and this was an improvement on 
earlier results; the difference of 2s 6d is pure gain, as working 
costs by the new process will be less than by the old. The 
expenditure on capital account, interest on loan of £60,000, and 
the London office expenses have absorbed the cash received from 
the two calls on the last issue of 18,500 shares, now fully paid, 
the outstanding liabilities in the colony at the end of the year, 
and the cash balance in London being practically equal in 
amount, the available resources of the company are exhausted. 
It being, therefore, necessary to make provision for future capital 
expenditure, your board have considered it advisable, and in the 
best interest of shareholders, to place the company on a sound 
financial basis by providing for the repayment of the loan of 
£60,000 at the same time, by increasing the nominal capital of 
the company to £400,000 by the creation of 100,000 additional 
shares. The holders of the option on the existing 20,000 un- 
issued shares having agreed to surrender their rights on the 
adoption of the resolution for increasing the capital, the num- 
ber of shares at the disposal of the company will be increased to 
120,000. As explained in the circular, it is proposed to make 
an immediate issue of 70,000 of these to shareholders at par, at 
the rate of one new share for each four now held, together with 
the option of acquiring one additional share for each two allotted 
at any time until” March 31, 1910, at the price of £1 10s. per 
share. After setting aside the 35,000 shares required for this 
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purpose, there will remain 15,000 shares in reserve, yy... | 
dealt with the chief events that had occurred since +. 3! 
meeting in connection with the mining operations, th, Charen | 
concluded by moving :—‘‘ That the capital of the company be ey 
creased from £300,000 to £400,000 by the creation o§ A in. | 
new sharés of £1 each.” £ 100,009 


Mr J. W. Broomhead seconded the motion, which was 
to, after a short discussion, by 12 votes to 3. 
The proceedings then terminated. 
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NEW LOANS AND NEW COMPANIEs. 


The new issues of the current year, exclusive of | 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 


Nominal Offered to Payment Lia. 
Capital. the Public. —‘Thereon, bility 
Amount previously recorded,,.. ». 25,548,128 .. ; . 
Issues of the week— te a 
Argo Transportation and Tun- 
nel, 6 % Bonds at par .. 27,000 27,000 .. 6,750 .. 2 0"0 | 
Carron Grove Paper, 6 % Cum- a 
Sad Pvet.; BID ..-ccecercesas 33,349 33,340 .. 334 0,006 
Linggi Plantations, 2s,atl0s .. 15,000 75,000 .. 37,500 .. 31] 
Santa Fé Land, £1, at £110s .. 162,500 243,750 81,250 .. 16249 | 
Sungei Way ‘Selangor) Rubber, — a 
Bs 00 SE TOGR. vciicceccvecs 7,580 10,106 .. 1895 .. | 
D. H. Evans and Co., £1 at £3 40,000 120,000 10,000 .. Lica! 
Do 6 % Cum. Pref., £at £15s 40,00C 60,000 10,c00 . 40-000 
Anglo-Argentine Tramways Co., oe 
4 % Deb. Stk. at 90 %...... 3,487,444 3,128,660 174,372, .2,564,288 |! 
Daily Express (1908) 5 % lst ro 
OD, BE PRE occ coccececesens 185,00 .. 185,000 18,500 .. 16650 
British North Borneo Co. ...... 619,259 .. 649,259 162,315 .. 486,944 | 
- .» 4,532,115 .. 505,916 4,026,199 | 
Total offered for subscription to date! Total offered for subscription for the | 
in— whole year-— i 
BOR Sctnvicctecscsvocive BODRIAIG | BOR oc ocicccccevccseccevcces £192,203,75) | 
BEE 0.00 vevccccecesvccess SEGUE EME icbensscesenceccccvces 123,629,973 | 
Ml abssevepdesansatesne TOBOR ONG | I9OS oc vscccccccces ecvecoe MAMAIET 
DPC bcbceaeeee ke senee EE MED necchestscvecvsscccece 167,188,408 | 
BED x isekescavseanetate TENE VEE Coniceccsecess¢eccsers 123,019,689 | 
SEE paw sossaenchbiepests 4D ror rere 108,426,687 || 
BD + céuvecevckeentucies GUNN | GUE Soe cdnweccesescocccees 153,811,980 | 





— —— ee | 


NEW CAPITAL ISSUES. | 


Dominion of Canada Bonds.—Letters of allotment for) 
the issue of £6,000,coo Government of the Dominion of} 
Canada 3 per cent. bonds have been posted. \ 

British North Borneo Company.—lIssue at par of, 
649,259 shares of {1 each. This is part of an authorised |) 
capital of £2,000,000, of which £95,741 has already been sub: || 
scribed and paid up. There are also 5 per cent. debentures || 
and bonds to the value of £461,600. The objects of this issue | 
are stated to be (1) to provide more capital for the further) 
development of the territory ; (2) to redeem the / 461,600 out: || 
standing 5 per cent.’ debentures and bonds, the interest 00 || 
which will be available for dividend. The following table of) 
revenue and expenditure (chargeable to revenue account) is) 
given in the prospectus to show the progress of the company) 
during recent years :— 


| 
Revenue. Expenditure. Surplus. Dividend. | 


£ . i 
1901 ...... 66,581 .. SASHA .. 14,196 2 | 
1902...... 76,442 .. 59,041 .. 17,400 2 
1903 ...... 84,709 .. 61,989 .. 22,720 2 
1904...... 98,178 .. 67,838 .. 30,540 2 
1905...... 113,355 .. 73,748 .. 39,606 3 
1906...... 140,962 .. 87,767 .. 58475 .. 5 | 
1907...... 145,816 .. 92,907 .. 52908 .. 4 | 


The company has sovereign rights in its territory to fix | 
Customs, make laws, &c., andlevy taxes. It has alsothe right | 
to one-filth of the profits of the British Borneo Exploratiot) 
Company, which possesses mineral rights for 50 years | 
certain conditions. The highest price touched last year 5Y) 
the company’s £1 shares was 31-32, and the lowest § ; so thet’) 
is not much advantage in subscribing for the new shares. | 
They possess, however, certain speculative possibilities. | 

Chiswick Electricity Supply.—The subscription || 
for the {60,000 debenture stock of the Chiswick Electrictt) | 
Supply Corporation is to be closed to-day (Saturday). | 

“Daily Express,” 1908.—This is an issue of £155.00) 
5 per cent. first debentures of £100 each, at par. They mal 
be a first specific charge on the copyright of the paper a) 
the leasehold property acquired, and a first floating charge?) 
the undertaking and other assets of the company. The share I 
capital of the company is £200,000 in ordinary shares of £1) 
each. The company has been formed to acquire the Pa") 
Express newspaper, with all the property appertaining '0""| 
The prospectus states that in 1905-6 the profits were pa \ 
in 1906-7 £14,191, and in 1907-8 £22,819. These figus 
are arrived at after charging for repairs and renewals | 
setting aside a sum to cover depreciation. The company 
to take over the business as from the end of last gst Le 
Mr Pearson has agreed not to withdraw any part ° 


= 





: ; ter ; : Mr || 
investment in cash. He will remain as chairman, and. 


STR i anol eee ot ign ie A tonto 
= — 


Johnstore as managing director. The amount requit 
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ABRIDGED PROSPECTUS. 
The Subscription List will OPEN on Monday, February 1, 1903, and CLOSE on or before 4P.m. on Wednesday, February 2, 1509. 


MEXICO TRAMWAYS COMPANY 


Incorporated under the Laws of the Dominion of Canada. 





SHARE CAPITAL. 


Authorised, $8,000,000. 


issued, $6,000,000. 


Steps are being taken for the purpose of increasing the Share Capital to $20,000,000. 





AT 96} 


1909—£96 10s. 





BONDS. 


General Consolidated First Mortgage 50-Year 5 per Cent. Gold Bonds, 
Authorised and limited to $15,000,000 ‘o 


6 per Cent. 50-Year Mortfage Debenture Bonds, Authorised £2,000,000. 


Issued $9,000,000. 





THE BANK OF SCOTLAND 


is authorised by the Contractors for this’ Issue to offer on their behalf and to receive applications for 


| £1,250,000 G6 per Cent. 50-Year Mortgage Debenture Bonds 


PER CENT. 
| In denominations of £100 each, being part of the £2,000,000 of Bonds mentioned above. 
FOR A £100 BOND:—£10 on Application; £25 on Allotment; £30 on March 1, 1909; £31 10s on April 1, 
Or the instalments may be paid in advance under a discount of 5 per cent. per annum. 
Interest at the rate of 7 per cent. per annum will be charged on overdue instalments. 


Payable as follows :— 


The first full half-ye.’s interest in respect of the Bonds now offered will be paid on July 1, 1909. 





is created under the authority of the By-laws of the Company, and will be 
|| secured by a Trust Deed in favour of the National Trust Company, limited, of 
|} Toronto, Canada, to be dated February 1, 1909. Under the terms of the Trust 
|| Deed the Bonds are (subject only to the above-mentioned First Mortgage Bonds 


\ 
The Issue of £2,000,000 Six per Cent. 50-Year Mortgacve Debenture Bonds 
| 
| 
| 


| 
| 


| of the Company or any charge substituted therefor. which must not exceed the | 
| total amount of the said Bond Issue and the present rate of interest thereon) | 
| constituted a specific charge on the concessions and immovable property of the | 
| Company, present and future, and all Shfares, Stocks, Bonds. and Securities of | 
| other Companies now or hereafter owned by it, and a general floating charge | 
/ upon all other assetsand property of the Company. The Bond Issue may, sub- | 
| ject toand under the provisions of the Trust Deed, be increased as therein | 


mentioned, it being provi ed that all additional securities and assets acquired 
by such additional Bonds, or the proceeds thereof, shall form additional 
security for the entire Issue of the said Mortgage Debenture Bonds. 


The Bonds will be dated January 1, 1903, and are redeemable at par on 
| January 1, 1959, by means of annual payments by the Company, commencing 
|| December 31, 1919, to be applied in annual drawings at 105 per cent., or by 
|| purchase of the Bonds on the market or by tender if they are at or below that 
|| price, or the Bonds may be redeemed at 105 per cent. at any time on six 
| months’ notice, or on the Company going into voluntary liquidation. 
| The Bonds are to bearer, but can be registered at the holder’s option in 
|! London at the Company’s Office. 
i| Interest on the Bonds will be payable half-yearly at the rate of 6 per cent. 


ii per annum on July 1 and January }, by means of Coupons attached to the 
|, Ponds, at the offices of the Bank of Scotland, London, and at such other places 
as the Company may from time to time appoint. 


| 
i} 
} 


| 





| The following information is supplied by the President of the Mexico Tram- 
1] ways Company by the authority and direction of the Board of Directors : — 
i] The City of Mexico, including the surrounding country known as the Federal 
| District, covers an area of about 600 square miles, and had a population in 1895 
|| of about 468,700, which in 1901 had increased to about 609,759, and is now 
4 | estimated at over 80),C00. 
,|_ The Mexico Tramways Company was organised under the laws of the 
|| Dominion of Canada with the object of acquiring and consolidating the tram- 
|| ways system in the Citv of Mexico and the surrounding district, and was also 
| empowered under its Charter and Acts to build and operate inter-urban lines 
between the City and neighbouring towns, and also t» carry on such other 
businesses as might be of advantage to itself directly or indirectly. 
The Tramways Company is now operating the entire tramways system 
| under a lease made with the Mexico Electric Tramways, Limited (the larger 
| portion of the Capital in which has been acquired by the Tramways Company), 
| butas one of the minority Shareholders of the English Company has taken 
‘| exception to the terms of the Lease and is asking the Courts to pronounce upon 
| the matter, the former manner of operating the tramways system through the 
|| English Company may be resumed. Having regard, however, to the policy 
|| Which the Board are adopting with reference to the development of the 
|| Company's businesses, and to the large controlling interest in the capital of 
| the English Company which is held by the Tramways Company, the position of 
| the Tramwavs Company would not be materially affected evenif the Court 
|| decided to set aside the Lease and direct the tramways system to be operated 
| 4s heretofore through the English Company. 
The tramways system now in operation consists of 125 miles of electric 
| traction, 38 miles of animal ‘tractiou, 8 miles under reconstruction; and, in 
| addition to the present lines, there are under construction and in prospect 
extensions in the City, and the construction of a large suburban system which 
will be tributary to the present lines. 

The Company, in addition to operating the tramway system, has arranged 
for the construction of electro-chemical works, to be located in the suburbs of 
the City, for the manufacture of calcium carbide and other chemicals, and also 
for the production of high-grade steel by electric furnaces. In addition to the 
pref which it is estimated the Company wili derive from the operation of 
| these undertakings, there will be the income arising from the sale of hydro- 

electric power to the works, as well as from the development of a large indus- 

cant << in the suburbs, with the consequent increase in population 

nd traffic, 

At the present time the Company has a contract with the Mexican Light and 
|| Power Company, Limited, for the supply of hydro-electric power, which may 

be terminated at the option of the Tramways Company in October, 1911. The 
Tramways Company is at present using the maximum amount of power which 
the Light and Power Company can supply under their contract, and, as the 
tramways equipment will be very largely increased during the next two years, 
and asa great amount of will also be required for the operation of the 
eleetro-chemical industries, it has become necessary for the Tramways 
Company to take steps at once to provide additional power. 


| As the certainty of a supply of Power for the tramways system is of such 

vital importance, it is an absolute necessity that the control of the power 

|| §upply should be in the hands of the Company operating or controlling the 

|| System, and with this end in view the Tramways Company is acquiring a 

controlling interest in the ital Stcek of the Mexican Light and Power 

pany, Limited. The acquisition of this Stock increases largely the assets 

1) githe Teawere Company, and will constitute an additional security for the 
‘x per Cent. 50*Year Mortgage Debenture Bond Issue. 

The proceeds of the present Issue of Six per Cent. Mortgage Debenture 
Bonds will be available for extensions and development of the tramway lines, 
and additional equipment for the same as before mentioned, and for other 
Purposes of the Tramways Company as well as for providing additional Capital, 





in c9-operation with the Mexican Light and Power Company, for the com- 
pletion of the hydro-electric development now in hand. 7 

The Annual Accounts for the year 1908 have not yet been completed, but 
they are sufficiently advanced to indicate that after deducting from the net 
surplus derived from the operations of the Company’s businesses the office 
expenses in Toronto and London, interest on bank advances, fixed and other 
charges, including renewals, there will remain a balance of about £92,000, 
which is much in excess of the amount required to pay the interest on the 
present Issue, without taking into account the additional revenue which will be 
derived from the expenditure of the proceeds of the Issue. 

The annexed statement gives the gross and net earnings of the tramways 
system for the last eight years :— 


MEXICAN CURRENCY. 


Year. Passengers. — Expenditure. Net Profit. 
8 & 
ack «» 26,709,225 2,103,174.87 . 1,277,715.04 825,459.83 
1902 .. e 31,132,030 2,400,787.83 1,438,829.34 961.958.49 
a «+ 36,478,584 2,799,282.84 1,620,972.62 1,178,310.22 
1904 .. ee 42,602,194 3,272,306.97 1,879,595.24 1,392,711.73 
ee +» 47,746,001 3,642,105.61 2,176,374.20 1,465,731.40 
1906 .. «- 54,448,225 4,210,768 00 2,311,097.00 1,899,671.00 
1907 ‘ 64,623,567 4,924,074.00 2,760, 584.00 2,163,490.00 
1908 70,357,661  5,328,574.00  2,795,C93.00  2,533,481.00 


__ The above figures show the continuous growth of the tramway earnings, and 
it may be assumed that this growth will be maintained for many years to come. 

An official quotation on the London Stock Exchange will be applied for in 
due course. 

Full prospectuses (upon the terms of which applications will alone be 
received) and forms of application can be obtained of The Bankers, The Bank 
of Seotland, Head Office, Edinburgh; 19 Bishopsgate street Within, London, 
¥.C., and branches; at the London office of the Company, 31 Bishopsgate 
street Within, or of the Brokers for the Issue. 

27th January, 1909. 


Brokers for the Issue. 
Sperling & Co., Bond court House, Walbrook, E.C. 


OFFICERS OF THE MEXICO TRAMWAYS COMPANY. 
BOARD OF DIRECTORS. 
F. 8. PEARSON (New York), Presi- | JULIO LIMANTOUR (Mexico City, 


dent. | Mexico). 

Z. A. LASH, K.C. (Toronto), Vice- H. MALCOLM HUBBARD (London). 
President. MILLER LASH (Toronto). 

R. C. BROWN (Mexico), Managing E. W. McNEILL (Toronto). 
Director. | J. 8. LOVELL (Toronto). 


Sir WILLIAM C. VAN HORNE, 
K.C.M.G. (Montreal). 

E. N. BROWN (MexicoCity, Mexico). | 

BANKERS. 

Bank of Scotland, Edinburgh, and 19, Bishopsgate street Within, London. 


SOLICITORS FOR THE COMPANY. 
Blake, Lash and Cassels, Toronto, Ontario, Canada. 


TRUSTEES FOR THE BONDHOLDERS. 
National Trust Company, Limited, Toronto, Canada. 


W. BAIN (Toronto). 
R. M. COATES (Toronto). 
8S. CHAMBERS (Toronto). 








THIS FORM MAY BE USED. 


MEXICO TRAMWAYS COMPANY, 


(Incorporated under the Laws of the Dominion of Canada.) 


Sale at £96 10s per Cent. of £1,250,000 Six per Cent. 50-Year 
Mortgage Debenture Bonds. 
FORM OF APPLICATION FOR BONDS. 


ANK OF SCOTLAND, . 
To THE B 119, Bishopsgate street Wat, BS. te inde ve 
N EN.—I hereby apply for and request that you wilt allo me 
oe ; ot the ahawe ae of Six per Cent. os ear pete ane 
onds, eb ee to buy, take, and accept the same or any less amoun 
Snel thes — con: allot to me upon the terms of the Prospectus dated 


anuary 27, 1909. 
I enclose a remittance for £ 


, being the deposit which is payable 
on application at the rate of £10 for every £100 of the said Bonds appli 


for, 


the further instalments payable ir respect of the Bonds 

a aan stlotte [ me in accordance with the terms of the said Prospectus. 
: Ordinary Signature ecvccccscecessoes rete weeeeeneee ee eeeeere 
Name (in full) ......- +00 --- scene ee erence evecccccccccepeccos 


Pl ite (State whether Mrs. or Miss) 
ease write J 


distinctly. | AGALESS .. 2. cece ccccceereccesccesnensecs 
| Occupation ....--.ceeeeeeeeererereereeees Ceccccccccedecscees 
( DORR. cc ccea-< cecceee . 1909, 


PPP Pee Pee eee 


A RR AR 





ere 


te 


2 caameat apnea any 


er 





isp esc 


igen eae 


Sig 
bi. ig 


; 
f 
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molten sathanetmertanagaree 








at, Ces ec? 
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annually for the payment of interest on this issue is £9,250, so 
that at last year’s rate of profit there isa wide enough margin. 
But this high level was only reached last year. 

Mexico Tramways Company.—The Bank of Scotland 
offers for subscription {1,250,000 6 per cent. 50-year mort. 
| gage debenture bonds, at 96} per cent., part of an authorised 
issue of £2,000,000, The bonds will be secured by a trust 
deed in favour of the National Trust Company of Toronto. 
They are a specific charge on the concessions and immovable 
property of the company, and all shares, &c., owned by it. 
They are redeemable in 1959 at par by means of annual pay- 
ments beginning in 1919 at 105 per cent., or by purchase. 
The prospectus states that the company was organised to 
acquire the tramways system in the City of Mexico, and was 
empowered to build and operate inter-urban lines. The 
Tramways Company acquired a control in the Mexico 
Electric Tramways, an English company. The Tramways 
Company is now operating “the entire system under a lease 
with the Mexico Electric Tramways, but one of the minority 
shareholders is appealing to the Courts, and the former 
manner of operating the tramways system through the 
English company may be resumed. It is claimed that the 
position of the company would not be materially affected if 
the Court decided tu set aside the lease. The company has 
expended large sums in the development of the sys- 
tem, and has prepared a scheme for further exten- 
sions. These will necessitate .further expenditure, and 
the present issue is made partly to provide funds for it. 
The proceeds of this issue will be available for extensions and 
development, and for providing additional capital in co- 
operation with the Mexican Light and Power Company for 
completion of the hydro-electric development. A statement 
of the earnings of the acmpany shows the following total for 
1908 :—Gross earnings, $5,328,574; expenses in Mexico, 
$2,795,093; net surplus, $2,533,481. The accounts for 1908 
indicate, says the prospectus, that after deducting office 
expenses, interest, &c., there will remain a balance of about 
£92,000, which is in excess of the amount required to pay the 
interest on the present issue. It is hoped that additional 
revenue will be obtained from this issue. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


| \—— REcE1PTs.——, —— RECEIPTS, —~ 




















Estimate |Apl. 3 '08,Apl. 1,07, Week | Week 
| for the eat, ending 

Year o— 23, | Jan. 25, | Jan. 23, | Jan. 25, 

1908-9. | 1909. | 1908, | 1909 | 19¢8. 

Balances in Exchequer £ | £ £ £ £ 

TE ¢ England 7,783,121, 5,807,721 : | 

Oo eeeeee ee ee ee 

Denk of Inelandsesscsa| | 15135,841) 1,124,702]. - 

| 8,918, es == a re cee 

REVENUE, oF s =e ae 
SCRE TERE EH ee 29,200,000 23,581,000 27,050,000 576,000 652,000 
Excise ........... seereeees| 34230,000) 27,899,000) 29,675,000] 1,252,000 947,000 
Estate, &c., Duties ........| 19,500,000) 14,465,900) 14,822,00¢ ‘482,000 351,000 
Cand cadasabescosedidierl 8,080,000 6,292,000) 6,464,000} 282,000 172,000 
mE gt] a aeee t 970900} 0800) 270,000) 220,00 
Property and Income Tax.. 337000,000 13,199,000) 13,175,000! 1,910,000, 1,690,000 
Bost Om Ripe ass: sovevesviwd ee 17,320,900 a $0,000 30,000 

rown Racecace neences ,000) 
Receipts from Suez Cana! — 
puares and Sundry Soon 1,170,000} 1,141,443} 1,145,995 5,000, 5,000 
laneous ............| 2,000,000 1,564,559 1,859,731 7,308) 7,159 
Revenue paid ‘into the | | - eenenspenee enteeneenee 
Excheguer ..... - 153,080,000) /106,702,002)112,911, 911,726; 4,864,308) 4,121,159 

Total, including Balance pid se eae, mM1i9 SOU 


OTHER RECEIPTS. ' 
Repayment of Advances for eee 
For asury Bills (net amount). | 
Under a Acts, 1892 to 1907 .. | 
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Ways and Means Advances Repaid ..| 2,500,000 1,500,000 


a 

EXPENDITURE AND OTHER ISSUES, | 
for the Total Issues out of th “i 

r uto e Ex } 

Year ___to meet Payments — 

| inel'aing Apl. 1,’08,|Apl. 1, ‘07, W. Ga. i 

Suppl e- to to [ e nding j oan 

mentary | Jan. 23, | Jan. 25, | Jan. 23, | Ja, @ | 

wee ts.)) = 1908, | 1909." oe 

£ 2s |---|] 

Nations! Debt Services ....| 28,000,00C| 20,226,437] 20,790, 95] dar Sy, | 

| Other Consolidated Fund a 
Berwiees .cccccccvesccees 1,685,000) 1,479,034) 1, 102,476) i} 

Payments to Local Taxa-| | “7 
tion Accounts, &c......... 10,020,000! 7,475,477| 8,025.379) a 300,009 i 

Supply Services ..........+. |113,512,000) 86,751, 113) 84,353,053) 1,410.90 1,676,955 || 

Expenditure ...... '153, 217,000'115,932,061/119,471,903, 1,459 606! 1,373 i 
OTHER ISSUES. ! 

For Advances for Bullion ...... sessee| 500,000) 1,350,000) “ 

For Advances for Interest on Bx- +o 
chequer Bonds under the — } i| 
Expenditure (Money) Act, 1904 . | 180,000 180,000: ba ] 

Under Telegraph Acts, 1892 to 1907 | 670,000! < +a 

Under Naval Works Acts, 1895 to 1905 | 617,000 686,C00, oe oe a 

Under Military Works Acts,1897t01901| 150,000; 300,000) 5 ae 

Under Public Buildings Expenses Act, i i} 

BEE pecckscccocesveccencepucescceses 137,000 251,000 i 

Under Public Offices Site (Dublin) i 
BEA TEEE corccaccccoccccesesesccecs 20,000 10, C00 10.000 |} 

Under Cunard Agreement (Money) i} 
Dat, BEA cocccvescrcccecscscoccctes oe | 177,234) ! 

Cunard Loan Repayments—Issued to | \\ 
National Debt Commissioners under | | | 
the Cunard Agreement Money Act, } | 
et eae oe eee ape) | 

Surplus Revenue applied to reduce} 
DORE cccccvcccnsccereccnoveseeseses | 2 ee : 850,000) 500,000 || 

Deficiency Advances repaid .......... 3,500,000! 4,500,000 500,006 | 

| 


‘127,066,061 128,926,137, 1,959,606 aia 


Balances in Exchequer :— Inc.orDec for Week | 


i} 

} 

} 

seecconscenseusel 4,428,310, 4,281,056, + 2,742,602 4 aa | 
| 








Bank of Englan 
Bank of Ireland .........-.05+00+ om 750,593) 644 985)+ 152.100 + 143,044 | 
\ 5,178,903, 4,926,041) + 2,904,702 + 2241325 
mhuninases mesuncramnetpninpnitnsamamniasigin ooenenemeemeee — | 
Nore. The original Es stimates of Revenue (Excise) and Expen dit Pay: i 
ments to Local Taxation Accounts, &c.) have each been reduced by 270.00 | \| 
in respect of certain Local Taxation Licences transferred in Bagland and | 
Wales to County Councils as from January 1, i909, under the Finance Aci, | 
1908, sect. 6. 
Treasrury Bills outstanding on January 25, 1909......++...- £20,500,000 





ROYAL| ‘The Largest Fire Office in / 


| 

| 
Treasury, January 26, 1909. } 
| 

| 


INSURANCE the World. 
COMPANY, _ _ | omecs:{38, Lombard st, LOKDON. 
scctpuns, soxctiny.| Total Funds - £14,298,409 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, ‘TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED’ ON ‘THE M08! 
FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Eemeetines E.C. 


a rHEeE Founded 1871. 


OCELA Bi Accident and 


| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament. ) 





—_ —————— 













ASSETS EXCEED... .. &2,000,000. | 
CLAIMS PAID OYER £6,500,000 


Accidents and Sickness. Employers’ Liability. 
| Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 
Boller and Lift inspection and Insurance. 


Head Ofiee: MOORGATE STREET, LONDON, B.C 
me General Manager & Secretar, RICHARD; d. “PAULL. 








——— 


The Bankers’ Gazette. 











220.000 1,150,000] ee ee 
"300,000, 670-000 
Under Naval Works: Acts, 1895 to 1905! 617,000 400, es sa = 
— Military Works Acts, 1897 to jen : > 
Under ‘Public Buildings Expenses Act, oe ae 7 BANK RETURNS AND MONEY MAREBST. 
Under Public Offices Bite Dublin) Act, sri wena fea “e BANK OF ENGLAND. 
By Issue of of Exchequer Bonds under a ~ . | " Accounts pursuant to the Act 7th and 8th Victoria, cap. 3? fot 
ie Cunard Agreement Money Act, | © week ended Wednesday, January 27, 19°9- 
Cunard Loan—Repaymenton account| “" | cay ee ° ne DEPARTMENT. 
oben Gabel Times Stats 222] ory 3: | 7009 11,015300 
Temporary Advances, Deficiency ....| 3,500,000, 4 en o Notes issued........ 51 166,435 Government debt...- 34 900 
Tomporery Advances, Waye & Mais | Other securities eds 
in 1908-9) y.s-nsrcesseeesnceessezeee| 8500000) 1 ae soe Gold coin and bullion 56. Aib 
Dell isvcespnstuh tgtinee ques 78) 4,864,308, 4,131,188 51,166,435. 51,166; 
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| | | IP 
wi A, 5 | Circulation | ao “oem $3 3 
Date. Coin and! 4 broad or | (excluding ‘Deposits| Banking | Reserve. 24 - 
| Bullion, | | Bank Post aS) 
| Qutfor | “ Bills). Depart: | ‘Sag 
| Export. ment. lges (a 
yo. | 2 |. 8 tie Sl in Se Sa ae 
Nov. 435,866,490, 107,000 out, 28,986,230 48,717,225, 41,090,231 25,330,26C; 52 24 


January 30, 1909.] 


BANKING DEPARTMENT. 


£ £ 
14;553,000 | Government securities 14,801,155 
3,397,343 | Other securities .... 29,155,358 
6,839,891 | Notes .........+e0++ 22,511,630 
43,166,347 | Gold and silver coin.. 1,537,941 


49,505 | a 
68,006,084 } 68,006,084 
ding , Savings Banks, Commissioners of National Debt, and 
neluding Bxchequer Dividend Accounts. : 


J. G. NAIRNE, Chief Cashier. 


Proprietors’ capital.. 
Rest «+++ seceesee 
Public deposits” «++ 

ther dopositS «+--+ 
sear and other 


bills eeoreover eeeeeeve 


Dated January 28, 1909. 
The following were the changes in the’principal accounts when 
compared with last week :— 


Increase one 
z 

Circulation (excluding 7-day and other bills) i.cc. 00 cvccccen 410,275 
Public dep« WITS. cc cece eeeeereeer seers sreserreree oe seeesece 807,822 
Other depOsitS ....+++ccesereeeeeeeeeeeeevens dene BORNE cocccsces en 
Government SCCUFILICS ...ssecereeeceeeeerereees - +2 weeeeeee +e 
Other SECUFILICS ..seeeeeeeceeerereeereeereserees Fh teeeeees 363,194 
BullioN......ccccccccccccceccceccsccccsccsscovess BIGETLI  wccccoce oa 

Rest ...csccceccececceesencsccevaseresssaseceseee 3 eeresece 

ROSCTVE cosccecesercverercescesevesessreeseeness ly oeverece 


The following sbows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended January 27, 1909 :— 


sn 


\ 





11'35,719,196 222,000 out| 28,798,695 |47,805,841, 40,147,236 25,370,501) 53 
18 35,801,936, 43,000 out! 28,403,660 |49,015,117| 40,915,451 25,848,276, 523 — 
25 35,577,714, 494,000 out| 28,526,350 |52,068,588) 44,323,624 25,501,364, 484 — 

Dee. 234,621,262, 700,000 out! 28,985,245 49,627,764) 43,223,282 24,086,017, 484 — 
9 33,950,540 200,000 out) 28,937,490 |48,158,836) 42,378,291/23,463,050, 482 — 
16 33,017,486, 270,000 out) 29,146,250 |48,882.705| 44,273,247 22,321,236) 454 — 
23)30,942,653| 50,035,100 50,525,246) 48,883,051 19,357,555) 584 — 
3) $0,752,403 523,000 out) 29,751,039 (61,526,865 


1909 
Jan. 631,172,636} 69,000 out! 29,631,590 54,867,667) 52,787,996 19,991,046) 363| — 
15 31,656,183) 972,000 out) 29,093,405 |48,540,685| 45,481,423/21,012,778) 4334/3 
20|53,058,065) 220,000 out) 29,065,080 |48,768,608) 44,319,707 22,442,985) 46 |— 
27154,254,376' 301 000 in| 28,654,805 '50,006,238! 43,956,513'24,049,571) 48 a 


} 
} 
j 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 





well as ten years back, viz.:— 
At eorresponding date Feb. 1, Jan. 31,| Jan. 30, Jan. 29, | Jan. 27, 
w.th the present week, 1899. 1906. | 1907. | 1908, 1909. 
_- eee Sie | 
Circulation (excluding os £ 
Bank post bills) ........ | 26,805,745) 28,473,600, 27,858,405, 28,025,310, 28,654,805 
Public deposita .......... 9,700,972) 8,021,092 9,121,793; 8,884,433, 6,859,891 
Other deposits....... 12151] 40,713,207) 45,542,008. 42,259,606) 42,099,114, 45,166,347 
Government securities....| 13,387,036, 13,939,473, 15,458,516, 14,332,136, 14,801,155 
Other securities .......... 32,207,780) 34,877,082, 29,240,178) 25,836,791, 29,155,358 
Reserve of notes and coin} 22,970,149, 22,738,130, 24,841,091, 28,932,840, 24,049,571 
Coin and bullion.......... | 52,974,894, 32,761,730, 34,249,496) 38,508,150, 54,254,576 
eae cet asim | any | 488% | 5% | 48% 
UND vanedeccéoce oe} } 
Bank rate of discount ones] ve } ry 4 ste | ae 3% 
Marketrate, 3monthg’ bills, 3 48.2 | Sie 8 | 2H 


2 

Price of Consola .......... nit A Fav fs 

Price of silver per om ....| 274d seta 314d ost 

Average price of wheat....| 263 74 | 288 0d 268 24 | 35s6d | 338 2a 
Exchange on Paris (short)) 25-16}.214) 25.124-15 taal a see 





a 
2 18) 25.15-17 
— Amsterdam (short) 12.1 2 12.28-28 | 12.2 12.14-1% | 12.14-18 
~ Hamburg (3 months)| 20. 20,€8-72 | 20.76-80 | 20.73-77 | 20.64-68 
Olearing-house return . . . . 229,779,000 289,938,000 216,750,000 220,047,000 223,685,000 





_ 





The amount of the ‘* other deposits '’ compared with. the “ other 
securities,’’ showed in 1899 an excess of £8,505,427, and in 1906 
an excess of £10,464,926, in 1907 an excess of £12,999,428, and 
tt 1908 - excess of £16,262,323: In 1909 there is an excess of 

4,010,989. 


In 1906 the Bank rate was 4 percent. Fuil employment was 
found for all available funds, the Bank again taking money off the 
market in order to maintain its control; and the discount rate for 
best three months’ bills, after dropping to 334, hardened up again 
0 3$ to f per cent. The stock markets-were duli until after the 
end of the month, when the prospect of easier money caused an 
improvement, 


At this time in. 1907'the Bank rate was §-percent, Funds were 
Not plentiful in the market, though the Stock Exchange settlement 
Was easily arranged. Loan rates, after being higher, came down to 
it Per cent, at the end of the week. Discount rates were firm at 

¢ beginning, but easier at the close, 49 bein que for best three 


fairly eee The Stock Exchange was dull, ut prices remained 


For the corresponding week of r908 the Bank rate was 4 per 
a Money rates dgiebed easy, bar ths collection of the income- 
foe 8 aed dea! of’ credit, and there was a distinctly 
the &r tendency for loans and discounts from the middle of 
he week onward. The Bank return showed a further accession of 
Strength. Prices on the Stock Exchange were firm. 


53,816,965 19,451,372) Sig/— 


_Private 
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BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 









































house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
~ Wilh eye een ee UCC 
Weeks Ending | Town Clearing. Clearing. Total. 
Jen. toDee 9” | 10,337-953,000 006,517 | £ 
an. CC. 9 soveccccece:| , 1,006,571 | 31,344,524, 
December 16 .c.ccccecee.| 249,940,000 | 21 198000 |e ripoe ee 
209,523,000 19,731,000 229,254,000 
203,825,000 1 217,377,000 
54,855,000 5,254,000 58,109,000 
January 216,763,000 20,312,000 237,075,000 
223,139,000 21,811,000 244,950,000 
252,275,000 23,048,000 275,323,000 
203,633,000 20,052,000 223,685,000 
Total, 1909 .......00e-s-ee. 895,810,000 85,223,000 | 981,033,020 
Oorresponding total 1908 ..| 914,935,000 92,432,000 1,007,367,000 
Increase or rease in { — 19,125,000 — 7,209,000 —  25,334.000 
Soceenececceaps ° = 2°09 % = 779% |= 261 % 
Gross total in 1908 ........ 11,056,C96,000 1,064,266,000 | 12,120,362,000 
Wisuhdeocusetiveoess 11,656,950,000 1,073,443,000 12,720,293,000 
Increase or Decrease in { — 600,854,000 — 9,177,000 — 610,031,000 
Dees wnchh dete o0s = SI5% |= 08% |= 479% 


Specran Days. 


Stock Exchange Pay Days. 


Consols Pay Days. | “Fourths” of the 




















Monta. 

~~ Date, , & ite: & ttm 4. ° 
1908. 1908, 1908. | 

Jan. 16 to Sep. ll 1,121,702,000 May 6 42,957,000 May 4) 44,391,000 
Sep. B..cccceces 85.833,000 June 1 57,479,000June 4 34,122,000 

Oct. WG.cccccces 71,529,000 July ] 76,285,000 July 4) 37, 
beseceéece 75,718,000 Aug, 6 44,110,000 Aug. 4 50,003.000 
We. Mi sickdcoes 78,588,000 Sep. 1 39,670,000 Sep. 4! 30,128,000 
BE cevedecees 83,711,000 Oct. 1 57,925,000 Oct. 3* 35,890,000 
a 71,607,000,Nov, 5 42,498,000 Nov. 4 34,407,000 
Gi evecescsel 83,810,000' Dec. 1 47,459,000 Dec. 4 37,327,000 

1909. 1999. 1909. 
Sas. Bicadesesnes 75,000,000 Jan. 6 43,983,000 Jan, 4 49,503,000 
Total, 1909 ...... 75,000,000 és 49,983,000 ee } 49 503,000 
Corresponding i 
total, 1908. 67,757,000 ee 54,910,000! .. | 38,492,000 
Inc, or Dec { + 7,243,000. ee —  4,927,00C ee + 11,011,000 
in 1] doce 41S 10°68 % ee = 897% ee = 2860% 
Gross totalin 1908 1,672,498,000.. 645,046,000 .. | 456,667,000 
Do 1907 ........ 1,822. 275,000. €31,893,000,  .. 542,513 000 
Inc, or wend |= 149,775,000 ee + 13.153,000 ee — 85,846,900 
__in 1908 sees tl= 82% i .. i= 206% .1.., «i= 15°82 % 
* The “Fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 1909. { 1908 | Ine. or Deo, 
SS ee ee 
| | } 
MANCHESTER— } £ £ 


£ %, 
Jan. 1 to Jan. 16......| 12,698,000} 15,221,600 —2,523,600| 16°57 
Week ending Jan. 23..| 4,938,100) 5,594,700 — 656,600) 11-73 


Total to date......| 17,636,100} 20,816,300 3,180,200) 15:27 





| amumspengenesnmneeel 


} 


LIVERPOOL— | 
Jan. 1 to Jan. 16......; 8,547,200) 9,497,000— 949,800) 1000 
Week ending Jan. 23..; 3,707,800, 3,943,600— 235,800, 5:97 


——— eae 
12,255,000) 13,440,600 —1,185,600, 882 





Total to date... 





ee sen | mE 





BIRMINGHAM— 
Jan. 1 to Jan. 16 ......| 3,006,200; 2939,500+ 66,700; 226 
Week ending Jan. 23..| 981,000! 907,500 + 73,500; 8:09 
spear ee cen er ee ee eran 
Total to date..... | 5,987,200) 3,847,000, + 140,200 364 








om (— ee 


2,043,100 2,460,400 417,300) 16-96 
763,200! 979,200— 216,000} 22-05 
oqumesuipntaansl ceagjoaisieniel oneernyys 
2,806,300, 3,439,600— 633,300) 18.41 
A, NS 
| j 
1,668,800; 1,787,700, 118,900| . 66 
614,000  566,000/+ 48,000) 8-4 
Total to date......! 2,282,800! 2,353,700 70,900! 30 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year:— 


BANK OF FRANCE. 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Jan. 16...... 
Week ending Jan. 23.. 





Total to date. eeove 





BRISTOL— 
Jan. 1 to Jan. 16...... 
Week ending Jan. 25.. 











i Comparative Increase 
Jan. 28, | Jan. 21, Jan, 30, or Decrease. 

1909," |" 1909." | "1908. Taet adh Wain 

cere Reeeeceerermncercnnliccntcceeneie atts | eee a ental 
ca ey £ 

Coin ana’ bullion—Gold 145,397,000 143,454,000 107,458,000 phesson0 +37,939,000 

sat sonar ner) Se ESR IO lee 

ae. 68,095,000, 52,835,000) 75,186,000 +212260000 —10,041,000 

LraBILiTiEs. wee 

99,7 11,000 197,982,000 2,352,000 + 1,777,000 

Notes .....+.-+--+-+ vee 199, See 7.9 2.53000 ¢ LTTr oe 


Government deposits...., 1 
deposi' 


ten... 42,379,000 32,019,000, 23,794,000, +9,360,000 + 7,585,000. 


a 
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BANK OF ITALY. 
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; Dee. 20, ; Dec. 10,, Dec. 20,; Last | oe — 
1908, |" . | 1907. «Week. |Last Year. sem, 8/21,| Jand/14,, Jan. 8/21,| Last Last Year | 
T — $8,000 v al 912,000 A - | “ao ‘| 
‘otal cash ......cececee eee 42,143,000) 41,356,000, + 125,000) + S8ETS. 
Inland bills ............| 14,419,00C 14,503,00C! 18,480,000 — 84,000'— 4,061,000 | Gold ...........cceeeeeee 108, 08%,000'107,:904,000 94,615 000+ 180,000 +1399 | 
Foreign bills ........... | 2,872,000 2,858,000) 2,652,000 + 14,000|+ 220,000 | Balance abroad ........ ‘| 13 954,000 Bee 21,497,000, — 5 7,543,000 | i} 
Advances ........ ..| 2,969,000! 2,942,000; 2,348,000 + 27,000 + 621,000 Silver and subsidiary coin, 7,299,000! 7,021,000 _5,656,000'+ 278.000 4 1,643.00 i} 
Government securities ..| 6,790,00! 6.722,00C, 5,932,000 — 2.00C|+ 858,00 | Securities and short loans) 52 78 000) 34,435,000 37,501,000 —1,649,000! 4,717,000 || 
Other securities . 1,218,000 1,297,000, 1,334,000 — 23,000— 660,000 | Otherloans and advances 14 £783,000 14,775,000 16,069,000 + 8,000 — 1,286,000 || 
LIABILITIES. Securities belonging * =e it 
Note circulation ........ 54,131,000 54,781,000, 55.404 000 — 650,000 — 1,275,000 Ba. os vcctcocccccsces 9,776,000 10.029,000 9,787,000 — 253,000 11.000 | 
Current accounts........ | 3,174,000! 2938,00C, 3,500,000 + 236,000 — "326,000 Miscellaneous .......-.. 5,685,000 5.157.000 £,671,000' + 1,948,000 - 14,000 | 
Deposits at notice ...... | 5,310,000| 5.174000, 5'240,000 + 136.000 + 70,000 | Balances eee ‘by 183,000 
“SWISS | NATIONAL BANK. on es oe branches an een ee | o@ eye = _ Bom 
| | =a 23, | Jan. 15,| Jan. 25, | Last | | 92,365,000 191,859,000 190,279,000 + 506,000. + 1 586,00 
1909. | 1908. | Week. (Last Year. LIABILITIES. ——— —|\on 
ASSETS. ary an & £ Notes in circulation ... “i, 950,000 108,717,000 113,215,000) + 1,767 7,000 — 6,265,000 265,000 || 
Coin and bullion—Gold| 4,733,000 4,747,000) 3,104,000 —  §14,000'+ 1,629,000 | Capital of the bank...... 5 500,000 5,500,000 5,504,000 si 4,000 | 
Bilver| 356,000) 346,000) 328,000 + 10,000 + 28,000 Deposits and current 
Discount « and advances | 3,109,000 3,331,000! 2,901,000 — 225,000 + 208 000 CE ohana sdtendus 45,608,000 45,133,000 46,023,000 + 475,000 — 415. | 
LIABILITIES. Treasury account ...... | 21 ,034,000' 19,106,000 17,245,000 + 1,928,000 4 3,789,000 || 
Notes in-circulation ..) 6,763,000 7,119,090 5293,000\— 356,000 + 1,468,000 | Miscellaneous .......... 4648,000 5,237,000 7,001, 000 a + 2'353,000 
Deposite § ....6..ccscees 1,152,000’ 1,010,000" mo 267. .000 + 142090'— 115,000 Balances due to branches 9.625, 000) 8,166,000 1,991, coo) ‘ iI 
DOR ee Dee ae and treasuries ........ + 459,000 + 6,634, 
- NATIONAL BANK OF BELGIUM. wee -—|- sedate a 
~~ Jan. 21, Jan..14, Jan.23, , Last a a aa _ liga, 365.000! 191.859.000 190,‘ 190, 979,000 + 506,000 + 1,386.00 |} 
la — | ae | ie. soe. NEW YORK ASSOCIATED BANKS. i 
Coin and buliion........ 6,328,000 6 303,000 5.521,000+ 25.000+ 807.009 | Jan. 23, | Jan. 16, | Jan. 25, Last 
Other securities ........ 24,86/,000 25,169,000 25,552,000 — 302,000— 685,000 1909, | _ ; 1908. Week. |Last Year, 
LIABILITIES. | ASSETS. £ £ £ £ } 
Notes in circulation .... 30,349,000) 30,943,000 29.779,000 — 534,000 + 579.000 | Specie ..........+0+- -++| 60,570,000 58,688,090 50,048,000) + 2,902,00€ +10,522,000 || 
Ourrent accounts........ . 3,608,000 3,292,000 4,187,000 + 316,000-— 579,000 Legaltenders .......... 16,396 00C; 16,672 000) 13 '722,.000|— 276,00 + 2,674,000 | 
a eee - Loans and discounts . .. . 267,010,00C 265 822 000)227,114,000) + 1,188,000 +39,296,000 | 
_ KUSTRO- HUNGARIAN BANK. LIABILITIES. 
— ee mmc i Cieewietiee, |... cicceeess 9,822,090, 9,886,000) 14010,000;\— 64,00 — 4,188,009 | 
Jan. 23, Jan.15, Jan. 23, Last Net d t U.8.) 
1909, 1909. 1908. Week. Last Year, | Net deposits (inc. ‘ 
Asserts. £ £ £ £ £ Government Sageet 283,£56 00C| 280,892,000 |225,434,000 + 2,664,00C 58,122,000 
Coin and bullion—Gold 49,530,000 49,446,000 46,185,000 + 84.000 + 5,347,000 U.8. Government de “ oa 
Silver 12.666 000 12,416.00 12260000 + 250,000 + 406,000 posits eeeeeeee eoresees 1,244,00 1 1538 0C0 13 1922,000 29 4,00C 000; —12,678,000 
Discount: advances, &c... 23,543,000 25,205,000 25,444,000 —1,660,000 — 1,901,000 | Reszrve (Specie & Notes) 76,966,000 75,340,000 | 63,770,000 +1,626,0X +15.196,000 
LIABILITIES, Legal reserve............ 70,889.000| 70,223,00C) 56 358,000 + 666,00 + 14,531,000 
Circulation.............. 76,412,000 79,050,000 72,765,000 ~— 2,638,000 + 3,647,0C0 | Excess of actual reserve) 6,077,000 5,117,00C, 7,412,000\+ 960,000 — 1,335,000 
HOME RAILWAY TRAFFIC BETUBNS. 
cs awe eet Receipts for Week — Ag paying ay eRe. BAMA aha : 
Revenue ist Half, 1908. per Ended Jan, 23. Traffic Cost Aggregate Receipts this Half-year, Aggregat | 
es t Rail Es |$43; .3 (22 — : eae otal Miles Open 
Gross Work- Fixed =S=S — — as jebs 33 Sez Week. wie g Passengers, ke. ‘Goods, ac. this Half-year. 
Re- ing Ex- Ch'rges 3™* ..~ aa 223 es 5 1909 1903, Mile. | seem enrcaiae) wa wire 
ceipts. _penses ever | a is re | 1908. 1909. | _ 1908, | 1900._| 1908. _| 1900. | 19 
& z £ % | % |_ WNGLISH AND WELSH. £ £ £ £ “& & | @ £ & | £ £ | 
45,452) 41,135 30,683 3 |3 BakerStreetand Waterloo, .. ia 3,375' 3,120 79% 734 734,757 - ee ee ‘ «> | 10,515 9,400 4 } 
378,339| 231,335 84,708 7 Uh ren ncnchvete ‘ .. | 14,923 15,166 226 213 74,383) 165 as ‘ wo .. | 43,370) 45,112) 66) 6 
64,384, 40,912, 21,821 nil. nil. Brecon and Merthyr...... 456 2,154, 2,610 2,528 42 41 32,774 10 1,278 1,313 5,909 5,902 7,287 7,215 61 61 
141 593 | 94,751 404 nil. nil. Cambrian ................ 2,714 2,644 5,358 5145 18 15 23,109 ve e 4 . “se 16,472 16,137. 280 90 
173,387 | 98,861' 31,027 3 | 3 Central London .......... ee és 5,613 6,277 890 1031! 674,078 64 i an ; 16,967, 18,809 6, § 
88,883) 56,492 31,715 .. CharingX,Eustn.&Hamp  .. 7 3,840 3,140 495 405° 702,768 .. ; pe bs 11,595 9,520) 7 .. 
‘ 88,500! 40,964 35,688 i} i} City and South London .. : a 3,335 3,535 46% 487) 447,900\ 274 “e * ; 10,141; 10,481, 7) 7 
241,426/ 135,828) 106,387 3 i SN eatin cb dandecbuie 1,774, 5,636. 7,410 8,38 53 58 40,330) 48 7,403) 8,533 21,812) 24,725 . 29,215' 33,258 139 = 139 
2111,171|2451,637) 792,354) nil.| nil. Great Central ...........- 18,070) 52,999 71,060 76,230 116 123 60,227, 21% | 56,090) 55,900, 158,470) 173,360 214,560 229,260 609 4? 
2705,505 |1819,763| 888,359 5 | 1 Great Eastern ............ 45,700) 46,400 92,100 91,600, 76 75 65,185! 634 138,900) 136,100 131,200; 136,300 270,100 272,400 1,2024 1,2034 
2925,170|1976,273, 772,710 4 | 4 Great Northern .......... 38,730 65,170 104,900 109,900 104 110 - 41,688; 94 | 116,210 116,200 196,190] 203,200 312,400! 319,400 999 997 || 
46,476 | 23,286 23,150 nil.! nil. Great Northern and City. . na px 1,693; 1,883 455 546) 770,253 4 os , re 53 4,768 5,650 3 |} 
147,763) 74,983. 51,374 4/ | 9d. Gt.Northn. Pic. eBrompta. < “4 5,825! 5,440 629 588 752,049 8 ss : ; 17,730; 16,275 9% .. || 
6445,808 4316,703 1591,806 7 | 34 Great Western............ 109,000 121,000 231,000,227,000 78 76 41,813! 1234 | 305,000, 291,000 389,009 392,000 694,000| 683,000/2,878 2,878 || 
296,337| 191,568/ 100,710 1 |Hull and Barnsley... a ". 11,249. 11,223 120 114 73,793! 48% a ; ae cs 32,171; 33,982) 93 ® |} 
2848,031 |1779,583 : 433. Lancashire and Yorkshire, 34,090, 69,693 103,693 103,912 177 176 76,156! 89 101.000, 101,082 193,743) 196,599) 294,743 297,681 585g S84) 
7407,695 |5004,674 2549,891 7 | 43 London & North-Western 95,000 162,000 257,000/266,000 131 135 56,118 1 292,00C} 287,000 477,000, 510,000 769,000 797,000 1,953 1,943 | 
2583,993/1752,817| 619,370 77 | 34 London & South-Western 52,290) 27,500 79,700 76,700 78 74 49,714 137 | 158,400 150,200 81,000, 81,100 239,400 231,300 1,019) 1,01% || 
1509,341| 955,782) 450,215, 6 24 Lon. Brighton & 8. Coast... 35,300 15,645| 48,945 47,152 100 96 65,001 108 148,919 143,189 69,155, 59,062) 208,074 202,251 487 487 || 
262,722) 171,708; 75,671| 72 | 3 Lon , Tilbury, & Southend 6,425 2,565. 8,990 8.690 110 107 69,077 108 19,751; 18,834 7,740' 7,703, 27,491! 26,537, 81 81 || 
56,527| 31.431 25,487 74 | 6 ‘Mary port and Carlisle. . 632) 1,501 2,133 2,113 51 51! 21,700 143 i ais oe me 6,300 6,260 41h ld || 
356,786 | 199,780) 206,201 A Metropolitan ............ 14,793, 1,253) 16,053 15,444 205 194) 185,760| 36, | 45,022) 43,195 3,819 4,009, 48,841 47,202 788 
247,899| 154,829 143,538 nil. nil. Metropolitan District .... i Be 9,899 8,930 412 371) 303,620) 14h is ean A clee 29,824; 26,915 2% & |} 
932,345 |3918,384'1480,764, 52/4 Midland .................. 60,000, 150,000 210,000 222,000 149 155 50,595) 64 | 250,000) 245,000 594,000! 640,000, 944,000, 85,000 1,407) 1,407 | 
{5294,470) 903,463 7 4 North-Eastern ............ 48,623) 126,000 174,623 179,848 102 109 47,931 127 | 143,062) 139,452 332,311! 354,519) 475,363, 493,971'1,698 1,697 
29,875 249,697) 82,664) 54 | North London ............ 4,542, 4,187, 8,729 8,621 727 704 242,444 88 13,944! 14,589 11,622 11,241! 25,566! 25,830 R. z 
eras: esa) mor «| ak {Nghngernise Hal: S67 As 1S Hj uses) (SS) ees Sa cto some fh 
22,147 4 | 55 [Rhondda & Swansea Ba 637, 1,688 2,185 2162 .. 72 40,298 13 1,647, (1,740 «4655's 4,414, 6,302 61H 
167, 396) 108,780, 32,185 ee Rhymney ontukdatasains : am oe 6,761, 6,832 88 89 31,027 2065 sas. oh a o 19,661, 19,693 76 % )) 
if ** | 78.-Eastern & Chat. Rail. 55,199 2),155 75,354, 70,385 115 105. 67 | 177,935| 361,969) 57,455, 56,840 235,390, 218,809 664 64 || 
525,073 302,689 98,350 44 4 Taff Velo. Nati ninie 4,112 17,748, 21,860, 19,888 175 16, 72,852 82 12,600, 12,871 47,734 47,024, 60,334, 59,895 1244 12M || 
| COTCH. | | | 
2182,380/1199,231) 470,657, 3 3 Oaledonian* .............. 21,302, 49,917) 74,219 76,849 76 76 59,718, 82 — 162 2,163,670, 9414 941d |} 
879,906; 521,903) 158,309 34 |Glasgow & South-Western* 11,051 16,853 27,904 23,619 62 67 34,085 67 sonal (ae ass 874,693 4444 44a |) 
252,186) 129,466| 101,534 3 Great North of Scotiand* 3,320 5,230 8,610 8,55) 25 24 21,404 61 ; ‘oe | 237,280) 239,074, 336 3% 
264,947 | 160,347, 93,489 19 | 1] Highland” i i 5,030 3,505 8,535 8,033 17 16 14,618 i ; | 264,504| 261,322) 4924 4 
a 622,855 4 nil. North British * Sania sear 24,447 52,417. 76,864 81,814 58 62 58,978! tt ie f a4 | 2,312,656 2,368,551 1,322 1,31 
i i | | 
72,353) 44,060 19,119 6 'Belfast and County Down 1,491 89% 2,335 2,349 28 29) 18,960 1244 / 5,413) 5,5 ,050) 8,463, 8,250 80) | 
126,171} 83,989 49,514 af. nil, Dublin and 8..Eastern. . 5,003 1,407, 4,416 4,352 27) 27 12 208 2 9,287 8402 $890 2.027 13,107) 12,867) 160 16 | 
aa =e aie q I Great Northern»... A 7,023 113? 15,160 15,616 27| 28, 16,814) 130 23,170, 22,963  23,830| 23,727, 47,000 46,600| S48 m | 
reat Southern estern 1,6 643, SL 20; 19 6 90 91,6 ton 
290.012! 185.416 122,905| 3 | 3 Miilland Great Western .. 3,478 6,169 9,647 9.671 16 16 15508. | oF ee SSO) MGETT) SEO ese! 35478) S| | 
* From Aug 1. a On Arbitration Preference Stock. any aan 
a 
: \ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
——$$_—___ te — _ —_——— a oe —- —-—- — = ' 
Name. 38 Receipts, Total Receipts aes 32 Receipts. | Total Recelpta, | peice sia 32 Receipts. | Total Receipt. || 
— i o . | | 
I & Couto! =o 100061 200 2900. | Te08. ae _ 1909. 1908. ~ 1909. 11908." Asi | {969, “T1908. . | i I} 
NDIAN & COLONIA 1. } £ 2 £ £  Forgiey. — Con. — £ ee ie — artis £ ; 
ow Dec. e 6,000 5,694, 145,703 161,924 Cent'l. Argentine Jan. 23) 108,872| 113,032 2,637, 010/2,530,317 rpuuatcax. & > ee, Nov. Lass 617 1,388,710 \s.190, 528 7,446,088 |} 
Benga! and N. W.| 22,530 22,954 442,597 452.818 O.Urug. of M.Vid 23 13,756| 12,008, 301,082) '290,882 Chesapeake & Ohio\Nov. | 423,626) '491,603/2,229, 469 2,566,7S! | 
Boring, Bs 1 67,466, 62,665 000, 873,000. Cordoba& Rosar.| “ 17) 6,810, 7,925 151,430| 123,325 Chic. Mil. & 8. P. .. Nov. 1,028,872: 1,000,988 6.514, 781 5,354.17 I] 
Bom Do State £0. Jan, 23 28,600 . 26,666 92,400 90,133, Cordoba Central 17, 4,540 3,695! 10,825! 9,360 Denv.& Rio Grande Jan. 14" 69,180, 61,640) 2,285, 100 2,421,100 | 
23) 33,133 37,066, 105,466 129,466 Costa Riva ...... Dec.19 6,650, 6,449) 125,862, 148,525 Erie .... ......... Nov. | 859,728, 858,847/4,437, 210.4,771,069 | 
+ tees nnees Dev. 19 21,658 24,402) 452,067, 447,484 Cuban Central ..\Jan.25 13,812, 9,157/157,880| 145,369Great Northern .. Dec. | 816,006 917. 244 6,149,988 6, 800s {| 
Sanndten Northn. Jan. 21 25,180 27,140 1,202,700 1,144,540 Egyptian Delta.. Dec. 10 91085, - 9,470, 178.442 188°134 Illinois Central... Dec. _/1,025'589'1,015,301 5,851,917 6,582.05 | 
Canadian Pacific.., 21) 207,800 211,000 8,748,000 8,789,406 Entre Rios ...... Jan. 25) 11,200, 7,714, 178,613, 126,935 Louisvl. & Nashvle. Jan. 7| 162,767, 138, 915 4,840,984 8,081 16 
East Indian ......| 23, 114,866 109,000 9,600 G. West. of Brazil! 9 10,793 9,182 19,924) 16,849 er Kansas.. Noy. | 403,611 463,612, 293,084 157.9 
G. Trk. of Canada.| = 21._—-98,445 94,764 288201 203.937 Inter. of Mexico! 14 $112,900 158,950.3,252,350.4, 139,780 Y. Central and 19 | 
Gt. Indian Penin.) 25 109,565, 106,411) 350.786 360,983 Leopoldina 23" 20,081, 26.582 67,990 8s212 Hudson River Nov. 1,570,968 1,575,347 8,080,562 6 801.215 | 
Indian Midland..| 23 16,380 20,337, 52,380 72,547 Mexican ........ 21 $123,800 185,50") 371,600 482/200 New Orleans, N.E. Dec. 31! 61,000! ° 53, oa }] 
Madras & Southn. Mexican Natnal. Doc. 28 $389,109) 428,757 1,194,252 1,338,522 Norfolk & West... Nov. | 482,241, 560, 127]2, 464,719 2.985, 
Mabratta ...... ec. 31, 68,836, 64,640 1,010,000 945,890 Nitrate Rails.*..Jan.15  22'637| 23.144 23,144 Northern Central. . Nov. 200'907 223,787| 996,622 1,202 | 
obec Contral ..iJan.21) 2,670 5,368, 117,782, 122,18) Ottoman ....... 23 “a'4se| zat! 1a'206) | WBRBBNonh Poae Nov, (1,217,759 1,343,134 he, 336 004 6,895.08 | 
uth Indian ....'Dec.19 24,722) 16,356 603,021 435,435 San Paulo ...... 10 34,052} 20,989 66,011! 44,958 Pennsylvania...... Nov. | 687/214) '836,456) 13.985, TS | 
Southern Punjab. Jan. 16 4,646, 8,685 10,096 20,341 Untd. of Havana 23 © 34.243, 29,040) 449,710! 428.864 Phila el.& Reading Novy. | 704,901) 775 611/3,710, 666 3,976,848 | 
Forgiey. | West. of Havana) 274,168, 4,089, 169,156, 162,736 Southern Pacific ..|Nov. _|2217;040 2,307,574) 10437539 114080 | 
Se | | Southern Mailway Jan, 7) 112,716, 166,272)5,570, 76953120 ) 
dlivia ...., Jan.24 21, 23,521 65,400 78,025 AMERICAN. | | St. Louls&San Nov. 580) cael as 5 | 
Bs Gt. Southern! 24 119,798 110, 113 2.400,769 2,259,917 Alabama Great! ‘Texas and Pacific, . Jan. 7) . 49,525! _60,017/1,622, 1 7A | 
B. Ayres Western) = 24 50,140 52,951 1,2 206,938 1,064, 164 Southern...... Jan. 7 11,690! 10,146 374,729 415,825 Union Pacific .... Nov. a EL her i 
B. A. & Pacific .. 23 81,602 7945 211 0,676)1,755,912 Atchison Topeka Nov. {1,677,455 1,604,225 7,802,859 8,119,829 Wabash weethes ve Jan. 7, 88,235, 79 aa6|275% =| 
shin seg Pear te ee ee ” aka Den farses soa - eaieere ce onus en ce ai 
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_— ae es rey 
BANK OF SPAIN. | Last | i 
—_—————_ Jan. 22, | Jan. 16, , Jan. 25, Lines Week 58. Mon. Tues. Wed. Thur.| day. 
1909. |. 1909. 1908. | Week. Lass Year, | — wate ate fel meme | meee | amore more 
ee 15,827,000 15.820 000, 15,680,000 + 7,000 147.000 | Bankrate .............sseeeeee. 3™* |3™ 5% |,% |,% 3" |* 
oa MT aka ae en eer = he + cand + a | Market rates of discount :— 
gilver .+:+::° sonness oo] Sg 5 \ 300 — 2.,7,00,— 2,978, | 60 days’ bankers’ drafts .,...... 23 22 28 «928 2 23 2 
| Coane and discounts --* 15,773,000, 13,773,00» 13,779,000. ered ie eee rere tun ae tak 3 Ba 
ee bills, obliga- | 4 months’ do..............00e. 28 Fe 4 2h we 82k Og 
De Be avcnsensnennl 6,000,000 6,000,009 6 000,000 LCT ca cncncensndeceds 2 hii Uhh Cg 
Hot SILITIES. | 2 | Goans:—Day today ............ 2. 3 24 24 ve 2 24 3 2k 3 
Do diem cn caacavhnei 66 315 000 66 367.009, 62,482.000 — 52,000 + 3835000} Short ................00000.. 2h ay 2h ki 
nee and current | _ Fortnight (at last Settlement)... 3 3h Sh 34 34 34 % 
Oe ante eeaetnean 19 845 OM 19.839.000' 21328) + 15.9" — 1.423.000 | oa allowances:—Banks .... 1 th i} le 14 if le 
H acco! ~ ee es a TOE ooh eta iscount houses at call........ l l 1 1? 3 13 13 
x NETHERLANDS BANK. Sor eacsemienc yeeniae rT tires ee 


— Jan.25, .Jan.16,  Jan.25, fast 
1909. | 1909. 1908, Week. [Last Year. | 
AsseTs £ t 4 e : £ | 
9,069.¥0 8974,000 7663306 + 95,00 + 1,406,0% 


, jullion—Gold 
Ooin and bullion eee 4039000 4035002 4,531000— 250% - 


piscounts and advances 11,205,000 11,679 900 11589900 — 474,000 — 83,000 
LIABILITIES | 
Notes in circulation .... 


Deposits _ o9egneneeeenes ma, J 
IMPERIAL BANK OF GERMANY. 
pee ~~ Jan. 25, | Jan. 15, Jao. 45, Last  — 
| 1908. Week. T.ast Your, 
AsskTs. £ } £ : £ £ 
Coin and bullion ....-..- 56,819 0 54,658,000 45327000 + 2.161.090 + 11,490,000 | 


Discounts and advances 42,001,000, 43,503,000 55,937,000 —3,597,000 —14,936,000 | 


LIABILITIES. 


Notes in circulation .... 73,679,000) 78,703,000 71,700 000 —5,029,000 + 1,979.000 


23,285,000 23,650,000 22,477,000 — 365,000 + 803.000 | 
321.000 449,000 414,000 — 128.000— 93.000 | 


292,00) | 


Current accounts.......- _35 846,000! 33,944.09 28.685 0” +1.902,000 + 7 163,000 
Note circulation below the legal maximum (free of taxation) £12,068 ,700 


st £4,419,400 above the legal maximum last week 
BANK OF SWEDEN. 
_— Jan.23, Jan. 16, | Jan. 25, 
1909. 


again 


1909. 1908. 
ASSETS. : £ £ 
GAB vovivivadevogscsdens 4,346,000 4,315,000 3,907,000 + 1,000'+ 439000 
Balance abroad and 
foreign bills ....++.++. 1 598,000! 1,598,090 887,000 Ps + 711,000 | 
Swedish and foreign 
Governments securities 682 000 686 000 326 000 — 4,000 + 355,000 


Discounts and loans ... 
LIABILITIES 

Notes in circulation .... 

Deposits at notice ...... 2,862,000: 2959,000 1,998 000 — 


NATIONAL BANK OF DENMARK. 
~ | Dec. Si, Nov. 30, | Dee. 31, | last 


9,111,000 9,427,000 9,151,000— 316,000— 40,000 
5 97,000 + 864,000 





Tiast Week! Cast Year. | 
£ £ 


| 


i 
} 
| 
} 


9,979 900. 10 319,090! 11,965,000. 340,000 — 1,986 000 | 


| 1908. | 1908. 1907. Month. Last Year. 
ASSETS, | £ | £ £ £ £ 

Soin and bullion........ | 3,884,000! 3,968,009) 3,915,000— 84,000— 31,000 

Discounts and advances.) 5,120,000; 4,707,000 4,995,000 + 4:3,000 + 125,000 | 
Balance abroad and) i 

foreign bills ....ceces- | 601,000 746,009 387,009 — 145,000 + 214,000 
ioeniins so dbeueanes e+} 240,000 240,009 152,009 <a + 88,000 | 
sAABLLITIES, | 
Notesin circulation ....| 6,86%.09€; 6,612,009) 6,764,000 + 259,000 + 98,900 | 
Deposits seseeceseees | 2,054,000} 1.119.000 778,000 — 65.000 + 276,000 | 


BANK OF NORWAY. 


, Jan. 22, Jan. 15, | Jan.22, Last 
| 1909, 1909. 1908. 


Week, Last Year, | 
£ £ 


| 
5 a 
; @. | 
§ = Bank Bills. Trade Bills.* j 
ec | aesienctienan Ee 
=s 3 Months. 4 Months. 6 Month®: 3 Months. 4 Months. 6 Months. 
oe, |G 6% | CU % Bice. eg 
Oct. 16..1 14 «41982 + 2«»=— 2 28 2 24 23 
23..1 1h 2 2 2: 2/23 24] 23/24 3 
30..14 13 23 28 24 2 3/2 3 13 3k 
Nov. 6..1} . 21s 2 g'2 4] 3/3 
13. ./} 2e5 | 24 2 2 2% 3 ida 3 3 3t 
20.1 24 | 28 2 24 '2 8608} 2 3 
27 . 2} 2004 | 28 4 2 2 3}% 3 (2 3 
| Dec. 3../2 2+ 24 442 a2 3 | 2 9,2 3 |i 
19... 2) § 2% th 2 2/2 #24 2 24 2 |! 
17..2% 2h 2 2t 2th 28 2a 24 23 = 3h 
23. 2h 2t 2} 2 a Sie Sa 2 

1902, | 

Jan. 3.032 2 Bey 428 24 2 23 24 
8..14 22 22 2s 24 $134 3 
15.. 24 2th 2th 2h 23 213 3 
22..25 (|\% 22% 2°25 % %'%° 3% 2% Bil 
29..2) 228 4 2 25 g 3 3 3 | 

* These rates range from those current on the very best paper to thos paid |; 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular, 
dated January 28th :— 

Gold—Bat gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 43d per oz nominal ; German gold coin, 76s 4}d per oz 
nominal; French gold coin, 76s 44d per oz nominal; japanese 
yen, 76s 43d per oz nominal. | 

Silver—Bar silver, fine, 2333d per oz standard; ditto two 
months’ delivery, 23/;d per oz standard ; cake silver, 2514d per oz ; || 
Mexican dollars, nominal; quicksilver, 48 73 6d, 3 per cent. 
discount. 

The following is taken from Messrs Samuel Montagu and 
Co.’s latest circular dealing with the silver market position: 
—*The movements of silver have been somewhat erratic. || 
Business was arrested to a large extent, whilst the Chinese | 


| tone predominated in expectation of sagging rates when the 


| Chinese banks reopened: 


Asserts, £ £ £ 
MUD ccticcdncsantbienetes | 1,€04,000; 1,674,000 1,505,000 — 70,000 + 99,000 
Balance abroad and 

foreign bills .........! 1,229,000; 1,301,000, 1,199,000 — ° 72,000+ 30,000 
Foreign Government se-| | 

CUD cc resseccnsven |  §54,000! 554,000 569,000 a — 15,000 
Discounte and loans ..../ 2,585,000) 2,558,000) 2,351,000 + 27,000 + 254,009 | 

JIABILITIES, | | 

Notes in circulation ... 3,618,000, 3,703,000 3601,000— 85,000 + 17,020 


Deposits at notice ......|  501,000|  498,00:' 461,000 + 


LL cies 

In the above tables the Reichsmark is converted at is; tne Ausuian ciuwil 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian | 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American | 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The 3 per cent. Bank | 
rate did what was expected of it on Monday, and the Bank | 


3,000 + 40000 | 


| 


| 





secured the South African gold. This had an effect on dis- | 
count rates in the open market, and the quotation for three | 
months’ bills eased off from 23 to 2}. It was hoped that the | 
Payment of a number of Treasury bills in the middle of the week | 
would give the market all the money it required, and that in | 
spite of the settlement rates would remain easy. Bat the) 
Treasury bill money did not come into the market at all, | 
the collection of the income-tax being offered as a partial | 
explanation. Discount. rates consequently rose again, and | 
‘ae rise was accentuated by rumours that Paris will be in the | 
market again next Monday and bid for the gold at a price | 
above the Bank’s. The Paris cheque, however, has been 
sing, and is now at 25.17, as against 25.11 and 25-12 at 
me end of last week. Other exchanges are moving in 
~ favour, and three months’ bills are back again 
men (Friday) to a weak 2%. The settlement had little 
ry on money rates, and day-to-day loans can be had at | 
3 ber cent. The market is said to have got all the aid that | 
ante for the end of the month. Thursday's Bank return | 
mowed a much stronger position. Coin and bullion at | 
fon yro7 have increased by £1,196,311; the note circula 
~ 1as fallen simultaneously by £410,275, so that the 
. a is {1,606,586 larger, and the proportion to liabilities 
boite of. by 2 per cent. to 48 percent. Public Deposits, in 
Saks the payment of Treasury bills, are only £807,822 
ie » and Other Deposits have risen by £2,045,042. Other 
Tales have fallen by £363,194. 

© subjoined table shows the rates quoted from day to | 

Y during the week : — 








The following is a comparison with previous weeks :— 


It is true that on Tuesday, owing 
to a few competing covering orders being given on a.com- 
paratively bare market, the price rose somewhat suddenly to 
244d, but on the following day China sold freely at lower 
rates, and the price fell id, at which it remains to-day, 
closing sellers.” 

The India Council on Wednesday offered for tender 


| Rs.12,000,000 in remittances on India, and the applications 


amounted to Rs.81,640,000 at 1s 3 29-32d to 1s 3 31-32d. The 
following statement gives the result of the sales from the 


markets were closed for the New Year festivities, and a dull 
beginning of the current financial year :— 


Rs, FY 
April 1, 1907, to March 31,1908 ....... ‘ 226,569,537 .... 15,132 061 


April 1, 1908, 2o January 20,1909 ..... . 
Week ending January 27, 1909.......... 


133,619,602 .... 8872,105 

12,030,000 .... 799,230 

p 145,649,602 .... 9,671,535 | 

Allotments since last week :— | 
Rs 


Wednesday 4,619,000 in bills on Caleutta............ ) At 1s 329d, about 
” «+++ 3,319,000 in bills on Bombay ........-+-- 10 % 
e ...-  734,000in bills on Madras ............ j above in full. 
9s ..-- 816000 in transfers on Calcutta ...... At Ils 348d, about 
” .--- 2,312,000 in transfers on Bombay ...... 10 % 
200 000 in transfers on Madras ........ above in full. 


The amount to be offered next week will be Rs.10,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 
d 


Fan. 23 .ccccccesee onives'e tesicee . 233 
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The foreign movements of gold to and from the Bank since las} 
week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Sat., Egypt....... .. 200,000) Fri., South Africa .... 10,000 
Mon., Bars ........-- 45,000) 


Tues., Bars ........-- 93,090 

Wed., Bars .......... 195,000) 

Tauts.; Bars.c.s..- Sat 85,000 | 

Fri., Bars ...ccccevess 133,000 Net influx .......... 737,000 
747,000 | 747,000 
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RAR RR au 
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Tenders for {2,500,000 in six months’ Treasury bills were 
opened on 22nd inst., and the total amount applied for was 
£6,795,000. Tenders at {98 17s 6d will receive about 13 per 
cent. and above in full. The average rate of discount was 
£2 2s 7d. The following is a statement of the Treasury bills 
outstanding, exclusive of those issued privately :— 


Date of 




















| Average | | 
Date. Amount. | Rateof Duration. Maturity. 
| Discount. | 
1908. 2 ee oe | 
Nov,:-Al.<ccves 2,500,000 2 111 3 months/Feb. 16, 1909 
Aug. 17........| 2,500,000 2 4 0. 6 months|Feb. 17, 1909 
re. Sh coccrss | 2,500,000' 117 2 | 6 months|Mar. 28, 1909 
Dec. 14........| 2,500,000 117 5 6 months|June 19, 1909 
Dec, ‘21..... ---| 2,500,000 11910 | 6 months|June 28, 1909 
1909. 
Jan. 6.......-| 2,500,000 119 6 6 months|July 11, 1909 
Jan. 22........| 2,900,000 2 2 7 6 months July 27, 1909 
Total ...... | 17,500,000 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On Cn SS ee 
4 Jan, 26, Jan. 28. 
Paris .......cccccccccseceseseee| Cheques | 95 15 95 17/25 15 95 17 
TENE \ ptadoseaqncsecesopepenes 3months| 25 30 25 35 | 25 312 25 36 
DMNINS. cvcccencssvevecdness do | 25 30 2 35 } 25 + 25 36 
Amsterdam .......ceecesesssece Cheques 12 14 12 13/12 a 
Bee | envedecsvovesccasses Smonths 12 34 12 4 12 34 12 4 
in cidespdnhenvanenennnlehie » |20 63 20 67 | 20 20 68 
SNE. .oncoqhestvcsenqubibec » |20 63 20 67 | 20 64 20 68 
SEIU oconseddaussascebhtonel » | 2 63 20 67 | 20 64 20 68 
Vienna and Trieste ............ ” 24 25 24 29 | 24 25 24 29 
BBGWOED. oo 60 ci cncoesceesccotece » | 25 378 25 424 | 25 38? 25 433 
Bt Petersburg ...........ssee0:- i . 244s 24 24ta 243% 
DTI. aduthosaseseuvehante - 2433 24+: 2444 24 
Genoa, Naples, &c. ........00:- ” 25 474 25 524 | 25 48% 25 53 
Madrid, Barcelona, &c. ........ ” j 424 423 | 4245 wn) 
BME | Sac ccacdocscranvecesives 42% 43 424 423 
INI sic cacsasdepsccedoes »  § 25 37 25 424125 374 25 424 


| 
| 





FOREIGN RATES OF EXCHANGE ON LONDON. 


a a 








{ | 
Rates | Rates 
| Latest; | Latest > 
| of Ex- | Usance. | of Ex- |Usance, 
ae | change Dates.| change. | 
seanaremeyepeeen i nenpeneagmenen f sptnenmpninstendts ; " ‘ af eprmiapmeeny EEE 
eS Jan. 29, 25°174 | Cheques /|Lisbon ...... Jan.28 438 (jAtsight 
Brussels ....| — 28 25°234-44 9% |Madrid ...... — 29 28°00 | o 
Amsterdam,.| — 2812°074-84 Short, Italy ........ | — 28) 25°24-6 } ° 
Berlin ...... |}— 29 20°51 | »  |Rio Janeiro..| — 27, 155d [90dys st 
er sievee — 28) 20344 3 months;Buenos Ayres — 25 48;,d (90dysst 
Hamburg ..| — 28, 2050 | Short, |Montevideo.. -- 2 5ltvd 90dysat 
Frankfort .., — 29) 20-484 | »  (|Caleutfa ....; — 29 1/3¢8 |teleg’ph 
Vienna .....— 29, 23° s (Bomba eeee) — 29) 1/348) \transfer 
St Petersbrg.| — 28) 94°80 3 months|Hong Kong..|; — = ” 


New York ../— 29 4845 | 60days |Shanghai .... MA. 
j ‘ 


OTHER EXOHANGES. 
SoutH AFRICA. 


London on §.A. S.A. on London, 
BI sé vccscccccens §% dis.| Sight ...ccccccccoee His, 
50 days .......000- © AR cs we | CI GRGG ccccccescese Wn 
i me Skeniee se lg » » ie cre die DS wewee i a 
390 ” eeeeeeeeeeees 2s ” ” 90 ” eeereeerereee ; » »» 
El & Sherecdcccdes “OE aa 

AUSTRALIA, 


London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
ee Cable....... o Ber. | - Cable........ 101 
ort On Demand.. Par. | 994 On Demand.. 1003 
97 30 d/s ...... oe] oe 30 d/s ...... 1004 
a re 60 d/s ...... 99; 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open |; Bank Open 
Rate. Mar . i Rate. Market, 
Paris eeeeee # yan. 23, 08) 2 | Seen cise Jan. 27, ’08) 3 


Berlin...... 4 June 1808} 2 | Geneva .... 34Mar.19, '08) 33 
Hamburg .. 4 June18’'08} 2 | St Petersbrg 5gJuly 9,’08)nom 
Frankfort .. 4 June 18'08; 2: | Madrid .... 4 Sep. 24,03) 33 
Amsterdam , 3 June 5, '08] 23 Lisbon .... 6 Jan. 9,’08] 4 
Brussels.... 3 July 16, 08} 2; Stockholm... 5 Jan. 6,09] 44 
Vienna .... 4 May 7, '08}) 34 | Christiania . 5 Aug. 8, '08] 5 
Rome ...... 5 Jan. 27, 08). 34 | Copenhagen 5 Jan. 28,'09) 43 
Turin ...... 5 Jan.27, '08) 3} | 


At other centres the latest recorded quotations are :— 


% % 
New York (call money).... 2 Oaloutta, Bank min....... 8 


Ditto (endorsed Bills).. 3 to 4 | Bombay, Bank min....... 
The following are the standards for gold points of the 


principal gold exchanges :— 
FRencn. | Marks, GERMAN. | Dollars. American. 
p. mille for us | 20.52—Sper mille forus 4,89—5 per mille for us 
ar 20.43—Par 4.867—Pa 
p. mille agst us . 20.33—5 p. mille agst us 4,827—8 per mille agst us 


—— 





| 





te 


The latest exchanges are :— 


French ‘‘cheque" exchange 25f 174c, or 2 per mil! 
German short exchange .. 20m 5ipf, or 43 for oy ates 
New York exchange 


** Cable transfers’’ ..-...$4.87%, or 2} per mille for us, 
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THE STOCK MARKETS. 


Stock ExcHanGE SETTLING Days. 


CONTINUATION, Pay. 

Mines, February 8 and 22. General, February 1; 
General, February 9 and 23. Consols, February 3, 
It has been obvious all week that the borrowers are too |} 
many for the market. More than one prospectus which 
would normally be considered quite attractive has appeared 
day after day in the advertisement columns of the Press, and | 
the most important loan of all has gone so badly that the | 
underwriters are said to have been left with over 50 per cegi. | 
In this there is perhaps nothing surprising, for the volye | 
of the new appeals is almost unprecedented. We are gil | 
in the first month of the year, but already the 
advertised loans and issues have amounted to oye 
£30,000,000. This is at the rate of £360,000,000 per 
| 





annum for London alone, and, as Paris has hac her 
£48,000,000 of Russian bonds the international markets are | 
temporarily waterlogged. There should, however, be no 
difficulty in assimilating the new issues if only there is some | 
check to the stream in the next few weeks. The decline ig 
the discount rate which followed the announcement that the 
Bank had secured gold on Monday brought some relief to the 
markets; but this was neutralised by the warlike rumours 
from Bulgaria. The more speculative markets have been 
disturbed by the floods on the Rand and the management 
troubles of the Grand Trunk Pacific. The London and 
Paris Exchange receivership, too, must have caused some 
Stock Exchange brokers a certain amount of uneasiness, 
The new business has not been large enough to interfere 
with the work of the settlement. 

British Government Securities.—The flood of new 
issues has naturally had most influence in the gilt-edged mar. 
kets, and the investment demand has not been nearly strong 
enough to absorb the new stock, much less to support the 
prices of existing securities. It was a fortunate thing, there 
fore, for the market that the 3 per cent. rate proved effective 
so soon, for if the Paris bankers had continued to take the 
South African gold it is certain that the Bank rate would 
have gone up another half point, and the fall in the price of 
Consols would have been accelerated. As it is the quotation 
has dropped } on balamce over the week, a slight recovery) 
being made on Friday. The particular reason for the weakness 
given is that a new issue of Local Loans is expected in the 
course of a few days, and that all the members of the gilt 
edged circle have been suffering in anticipation. Local Loaas 
themselves have been marked down }, the Irish Land Stock 
}, and most of the India stocks }. The Canadian loan proved 








unsuccessful, and after staying for a day or two at a nominal } 
premium, fell to a discount, at which it remains. Municipal 


stocks are also weak. 


———— CLosine Prices, —-—— 





— 


eae | Move 
| waa. | Sat, _ Mon. | Tues. Wed. \Thurs. Friday meth 


Cons, 24% red. 1923/4324) 833 | Tales 27 341823 34 834 Y- 3 
Do afc Feb. 3 ..../33y% | 8st 2d ant ty 4} 824 34 834 t- A 
Guar.23% (Irish L4)) 854 385 4,85 485 4 5 | 8445 | 8495 /— Fh 
ee EEE EE EE HEHEHE 
s. Gov. | 7h. a - 

Bank Stock........ 26s" 9° lags" 9° \ace-70'lae? 71° 267 71 ioe? 71, 267 11+ 3 


Do 3% red. 1948..| 85 4) 85 
92 


India 34% red. 1951) 983 3) 98 | + 
‘ed, . 
Met.Water Bd.3%B) 92 3) 923 | 


92 4 92 
| 





Poreign Government Securities.—The Foreign market | 
has been by comparison cheerful, and the tone fairly sttUs 
The week opened rather badly with rumours of Bulgariaa 


troops mobilising against Turkey, but the scare passed off 
without affecting prices, and some of the Turkish stocks close 
the week higher on balance. A notable feature of the market 
is the strength of some of the issues floated at the end of the 
year. There has been quite a good demand, for example, for 
the San Paulo loan, and the premium that the bonds ba 
carried since their appearance has risen in the last few days 
The good effect of the Japanese budget has not wort off, 

on balance over the week the bonds are all fractionally firme 
Now that the Russian loan has been floated Russians are ™ 


so well supported, and since last Friday prices have gives 
way. 


i 








— i 
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The following are the latest closing prices, &c., of some of 







i sks i— “ Making-up 
the leading stoe Prices. Rise Prices.” 
Last Week. To-day, or Fall. Jan.26. Jan.12, 
argentine 5% 1896-7 scaaverere HOB ce MO, tT. Pt agg ft Bo 
prasilian $9 god neveeevevece OME 5. MOL 0. 1 6. 102 6. 1034 
eoikan 4 9%, 1895. +++ evccece 91 ee 91 ass ame B. a a 
Chinese old 1896, 5% ++ -++9- 104 oe 1044 oq = + ee os ee 4 
7 lomb’D Con. Ext.3% Bds. 96 4 ** 45 oo + 4 ** 5 2 e 4h 
aypiian 4% Unified Debt eevee 102 ee 102 ee «es oe ee wt ee = 
German Icerial igi... Bh se Be + hae BS oe BE 
Nene {onopo! ’ eeeeeeeeee oe ee ee + 08 ee 
Greek ean te Qoid Rentes ad $2 * 92 oo)" 4 e § at ee 914 
Italian RF % Rentes .++e- Me * + oe 3 5 oe ‘iat ee ie 
daganene 1% Sore 2 a 1354 Se ae 125i a $54 
i Co y., 1899 ... ee ee «.« es 06 ee 
Merifan Corp.» 6% Deb 100g s+ WOE ss yf os 2002 «s 100 
Portuguese (NeW) «+++ STZ os | SB we HR oe S88 W. SI 
Roesian Ser. IL, 4% ee 83 ee 82} eo ? *e 824 ee KSA 
Do 5%, 1906 ...-+eree ecoccee 96 ee 96g co — Bee 965 a 97k 
Spanish 4% Sealed ....+ereeees 94 oe 94% ee es 08 of C44 eh 
Turkish 4% Unified eeeeeeeeee 93 oe 954 ee es ee 93 ee 92a 


o% neeecceen’)' | Be ee 71 oo + eo 71%... 69 

Dragaey, Ye eon cia, Gob Tk Sh lee BSD Sop SD aa 

Home Railways.—The dividend announcements continue 
on the whole to be as good as the market expected. The 
South-Western dividend, declared at the end of last week, 
was something of a disappointment, as the working expenses 
had risen instead of falling; but the Lancashire and York- 
shire and the North Staffordshire, which had some of the 
heaviest declines in gross receipts, did unexpectedly well in 
net revenue, and the dividend was in both cases higher than 
the market had hoped for. The most important of the 
“heavies” are still to come, and the poor dividend of the 
North-Eastern indicates that the results may not be good. 
The neat half-year should be better. The full effect of cheap 
commodities will be felt, and the dividends declared at the 
end of June ought to be at least reasonably good. The thick 
darkness of the last few days has completely disorganised the 
suburban traffic of some of the southern lines, but in spite of 
this bear point passenger prices are fairly firm. The squabble 
between the directors and some of the shareholders of the 
South-Eastern is being continued zealously on both sides, and 
South-Eastern “A” are § down. The Great Northern, Great 
Central, and North-Eastern stocks were marked down in 
anticipation of the dividend declared on Friday, but the 
Great Central recovered when the rate was announced, 
though North-Easterns fell on the poor result. The Scotch 
lines have all been weak over the trouble between the com- 
panies and the traders, to which we refer in a note. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £21,823, equal to 1°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £9,295, equal to 4°9 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £69,631, equal to 
l'y per cent., while the Scotch lines for the present half-year 
show a decrease of £174,263, equal to 3°2 per cent. The 
latter are calculated trom August 1st, while the English and 
lrish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
January 22ndamounted to £26,114 on a total mileage of 423 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {902 
upon the week, 

Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :-— 
“Making-up” 

-~Closing Prices—, Rise Prices. 

Last W: To-day. or Fall. Jan.26. Jan.12. 

Cente tts sees seseeees eeecee 83 82 ee lie Bo 
intra! London Ordinary .... 64 ee 64 ee aw "ec ee 
Great Central Preferred ...... 22 ce 212 .. 


Caledonian 


Great Hastern ..... gaa 65 

areas Northern Deferred ..... ae ee aa co Bee ro ee 45 
reat Western Hee eeeneeee cence 1234 ee 123 ae + oe 1253 oe 1232 

bire and Yorkshire seve 894 ee got ee «ef . ee 894 ee $0 
on, Brighton, &c., “_° ee 87 ee 86t eo ™ : ee 86. ee 862 
tuton, Chatham, Arb. Pref. 67) .. 67 .2— ee » 634 

don and North-Western .. 132g... «=289132h ww ; eo 132g .. 133 

n and South-Western es 138 ee 137 oo l ee 137 e 138 

eeepolitan Consolidated.... 37 0. 369K wees +s oe oo 36 
etropolitan District terereee 14 ee 144 oe + + ee 43 oe 134 
1 Preferred tee ereeeceee 643 ee 642 eo ce se o6. OF ee 634 
North Rares +e eeeeeee ee ereee 54 ee 54 woe ee 544 ee 554 
No ritish Ordinary........ ee 2) és = ee 304 ee 31k 

‘Eastern—Consols seeece 128 ee 1 t om 1 ee 128 oe 127 


MND OF i ocesccs Tene we Rey Gacy 


tmerican Railways.—Quite a number of incidents have 
a the American market this week. At the end of last 
om 4 rumour was going round that Chesapeake and Ohio 
* worth buying, and it was justified on Monday by the 
Sateen ne that a syndicate had been formed to buy up a 
inmed ing interest in the line. Dealers in New York 
sew lately ran up the price of the stock, which began to 

— rather wildly. But the bull effect of the news has 

- — week out, and the stock closes a point above 
good — price. Another stock that has received a 
balled eal of attention is Denver Common, which is 
bf th on the strength of Mr Harriman's rumoured control 
® Gould lines, and has actualiy gained 4} points in 
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the week. When a stock rises more quickly than its 
fellows it is usually safe to assume that Mr Harriman is 
suspected of buying the line. His association with the Erie, 
however, has not kept up the price of the stocks, and both 
the Common and the Preferred are down on balance. No 
more news has been heard of the Public Service Commis- 
sion’s refusal to sanction the issue of bonds. The Con- 
solidated Gas case is still troubling the market in Wall 
Street, and apparently the company intends to appeal. The 
Steel Trust report for the quarter was rather better than was 


| expected, but it shows no signs of booming trade, and both 


classes of stock have fallen—the Common heavily and the 
Preferred by 4. 
The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-ap” 
-—Closing Prices— Rise Prices. 
Last Week, To-day or Fall. Jan.26. Jan.12. 
Atchison Com, ee ee eee eeeeere 102% ee 102 eo 7 ** 1014 * 1013 
Baltimore and Ohio .......... 115 ee Alles w2 — §,.. 114.. 1125 
BE ENED d Sctcaunsaadmecsracs wee be Tae va ee eo ce BS ee B 
Chesapeake and Ohio.......... 633. CP wt 1 we SR. 8 
Unicago, Mil., &8t. Paul, Stk, 153 a ae 153% .. 152 
Denver & Rio Grande Ord.&hs, 392 .. 44 oo + 4 .e 39... Wh 
Do 5%, Non-cum, Pref. ...... 82 an 84 eo + 2 ce Sb ce 
Erie Railroad Com, Stock .... aan es 31 om 1g. Sl 2 
Be PORE pacddcccecs uecen 43 oe 47 co 2 oo % wp 6 
|b Sea ee 38 ee 37 com 1 ST «oe GS 
Great Northern Pref. .......... ee - 147 149 
tilinois Central Shares........ 1499 .. I454x 2. — 4. 1494 ., 1484 
Louisville and Nashville ..... e 123 eo Sa oe «so Se co Ee 
Missouri, Kansas, and Texus .. GR lke 45h ue — 2. 443 44 
New York Central .... ....,.. ie ae ee 
New York, Ontario, & Western 483. .. 495 oe + 3 oe 472 .. 4 
Norfolk and Western Common ; ee SS com Jee BD oo OH 
EE Ltn ck netddecutete sue 89 oe Sia-- co ce oc co Wu & 
Northern Pacific ............. SS SS ae 144 .. 1444 
Pennsylvania R.R. $50 Shares €88 oe G72 ew ce BD oe & 
NL So ancteadeeeces euseaed TOAX o 684 .. — 2... TOE... 70 
Rock Island Co. ......... acoee 24 ee me coo © 1 ue DB ve Se 
southern Ordinary .......... oe ee 26 oo — Bee Bh. 2G 
Do Non-cum. Pref.........+6 64 as 64 —- hee 64h... 63 
Southern Pacific ........seee00 124 ee 1212 — 3 .. 12%... 1 
nion Pacific Shares......... - 185 oo 18lg — 3d... 1833 .. l 
U.S. Steel Corporation, ...... 56 eo 532 -- 22 ee 53 
Do Preferred..........c0s oo TE: ce TE com » 9 co SE oc tee 
WabasbPref. Stock ........ ee 50 ee 5g ef + Gee DB cp D 


Colonial and Foreign Railways.—The slump in Grand 
Trunks has provided about the only item of interest in the 
Colonial market. The mysterious resignation of one of the 
officials has given rise to rumours of a disturbing character, 
and prices were sent down. It is significant that the bears 
show no anxiety to buy back, even though the traffic was in 
accordance with expectations. The dividend statement, 
which is now almost due, cannot be of too favourable a kind, 
and fears are entertained about the dividend on the Pre. 
ference"stocks. The Foreign group has been extraordinarily 
quiet, but most of the Argentine lines are weaker, and 
Mexican issues have fallen sharply. 

The following shows the net movement on the week in 
some of the principal issues :— “ Making-up” 


-—Closing Prices, Rise Prices. 
Last Week, To-day orFall. Jan.26. Jan.12. 
Antofagasta(Chili)&Bolivia(def) 1224 .. 123 oe + 21 .. 1% 
Buenos Ayres and Pacific Ord. 1114 .. Lil oo 
Buenos Ayres Great Southern 1244 .. 124) .. . 


co LAs .. 202 
ve 124% .. 125 


ata 


Canadian Pacific ............ oo Ee ee ee #ee 3h .. 177} .. 1804 
Central Argentine ............ 108 co 108) oe we we LOTF .. 107 
Grand Trunk of Canada Ord... 198 oe 18§ «2 — Fee 18% .. 18h 
Do First Preference ........ 102 ee 100 oo = 2 2. WI .. 100 
Do Second Preference ...... 89 .- 86 we — 3 oe 88 .. 87 
Do Third Preference ........ 463 .. 45 eo — 13... 48... 42 
Guayaquil and Quito....... — Fw S&S um tu Be S&S 
Mexican Railway, Ordinary .. ee mM wm 254 .. 26 
Do First Preference ........ 110, .. 06h .. — S4.. 108} .. lidz 
Do Second Preierence ...... 54 ee 50h ww — Shwe 52h 2. SSE 
Nitrate...... eeeeeereee eeeerere 8} se 8 a ghee 4 . 8t ee 
San Paulo ..... Sececceece e 205 ee 207 + 2 ee 


United Railwaysof Havana... 934 .. 89 .. 


Miscellaneous.—Mexican Light and Trams have again 
been conspicuous in the Miscellaneous markets. It was 
announced early in the year that the Mexican Tramways 
have acquired a controlling interest in the Mexican Light and 
Power. Since then there have been issued circulars by the 
various interests criticising the change from various points of 
view. There has been one other outstanding event, and that 
is the arrangement between the Linotype Company and the 
Mergenthaler Co. The end to a long dispute which meant 
serious loss to the British company is one of happy omen 
to the shareholders, and it may help to mend the position of 
the company, which, however, is due to other and apparently 
irretrievable causes. Textiles, Motors, and Iron and Steel 
descriptions have not displayed any particular tendency. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing Prices. Rise | 
Week. dey. Fail.| 
Week. day. . 
Allsopp Ord. ...... © cae . .. | Hudson's Bay...... TTh . 
Anglo-AmericanTel .. 554..—1 Lipto ° 
Armstrong ........ que Bhgee oe | 
BritishElec.Tractn. 1a.. Ivy -- i & West. Bank 50 
Brunner,Mond&Co 43... 43-+ -- Lon. Genl. Omnibus . 
Coats (J.and P.) .. oe we we gone GS “a s 
Cunard Steamship.. 124 .. 124... .«- eptn.Elec. Supply ’ 
Eng: Sewing Cotton 14§.. 143x..+ ts | P. and O. Deferred.. “a: oo 
Gas Light, &c......1034 ..105 ..— 4 | Vick'rs S'ns & M xm 1%4.. 1é.i-- & 
Guinness Ord...... 370 ..370 «2 »- | Spiers and Pond ce 7S ee w 


Harrod’s Stores.... 44 -.~44 ++ + 


Closing Prices. Rise 
Last To- or 
Week, day. Fall. 
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Mines.—The week started in the Mining’ markets with | Weer AFrican. ae en 
the carry over, and the intervention of the settlement did | Closing Prices. Rise ee Deb. and 
little to help the markets to a more lively speculative senti- | Last To- or | Lent — Rise | } available 
ment. The chief factor in the Kaflir Circus was, of course, | gs pontiakoon vn: 8 age es Fanti Consolia,.._V°c™ ay Pat, | ro 
the bursting of the dam in the Rand with its loss of life | Abosso.......... . We 1... | Gold Coast Amalgd. 2)" 1"+ 4|| Dividen 
and flooding of the mine with the danger to other properties Sa he oy S| nage te I carried fa 
by continued floods. Cables in the course of the week were | Broomassie....... 4. a # Wanean nt cre Ath. Bir. 9 y ONDO! 
ot a more reassuring kind, and less anxiety was felt regarding | ied tia Te at. oe aD : = ond 
operations on neighbouring propositions. For the remainder | y evesnel 
ot the week the markets were in a dull and listless state, and | DIVIDEND ANNOU | — 
one or two prominent descriptions lost a fraction. The most | Sah ae eee OUNCEMENTS, 
interesting and most promising section is that devoted to | ae — 
West Africans. For some time past West African Gold | [Dividend % per| 2 | Come. | Gross tra 
shares have been a rising market, and though the same | Company. Period. | To |————.__| $45 } Working 
activity has not been displayed during the past week, there | = ie Bm | Last 
hasbeen marked firmness. Australasians have been quiet,and | ____ oe ae ee |Enterim| Final. RE | Year, | 
Copper shares hare moved with the metal, and Rio Tintos | Andrew Knowles & Sons Half year; Dec. 31 | 1 Bh 6) po tt y Aa 
are 2 down. The news of the suggested electrification of | ya PS agp wate Half year) Dec. 31 | aq | 
part of the Canadian Pacific has done nothing to support the |. Do Deferred.......... Year | Dec 31; <. | ”.” " an 
copper market. | sa PastoralCo.. Year | June 30 i 6 , 
Bank of Montreal ...... Quarter | Dec. 31 10 Aa in } : 
SourH AFRICAN, Barry Railway.......... Half year! Dec. 31 | | 9 ; 7 Less del 
“ . . . is ited Breweries Half year| Dec. 31 10 ) e! charge: 
Closing Prices.Rise Closing Prices. Rite | Bristol Unitec Poe s 1 15 charg 
TRANSVAAL Last To- or Last To- or — an ee 
— MINEs. — ~*~ Fall. 2 : . Week day. Fall. — : ce sit aeel eee tm = ™ a | Available 
ankicaks Sema +» 3gs-.— fs Deep Levets (Con.) PR ap phe ra cn ony = 0 Nivider 
AuroraWest United 4}.. om da ModderfonteinDeep 13... 1).. ae SORE Son anne. Sa o. 1 ‘ } Dividend 
Bantjes Consolidtd. 2;3,.. fe. + & Nourse Mines...... | SaaS Clopekelly c Mateneies e ec. 1 23 
Palen lasaevinen> oe" A — % Rent + ae gevees Tht.. 1. —- aetane Ce, Aalt year| Dec. 31 | 2 | Carried f 
rakpan .. ....... igs ee nd Mines Deep.. be Boe oe ie er en do Sle a, + 
City and Suburban i} -» l}éx.. .- | Robinson Central.. oli: 5 art ts a _— Tae all yegt] Deo. Si 10 ~%, | 13 12 SOUTH 
anion 144 ivk-e— dy) Do Deep (New) .. 4$%.. 478.. «+ eines Railway Co... || Halt "year| ee mabe SS a . | accounts 
Gonvolg Mal Reet 4 -- ff oP Raodepoort Central H.-H. -- | German Bank ofLondoa|Halt year) Des. 3t |<: | 7 | “3 | 7 | i 
Durban Roodepoort 2x... 2... .. Simmer&JackEast 4£.. $4..+ Indian Specie Bank Co awe a — 3 : : a 7 
aoe Rand Prop. .. oe -—— fr Simmer Deep ...... lgs.. se °> | Eencashire and York- oo ‘i | ; 
ear amine eae et ae $3 ++ ++ | South Nourse stile ; i us 00 oe shire Railway ...... Half year! Dec. 31 | 39 i Revenue 
u tts eereeeese i se , 06) o6 Van Dyk eeccccere ° : ee lyn. +— th Lancashire and York- } : | j | mitt 
Geldenhuis Estate 175.. 14 ..— ¢ Village Deep ...... ri co 22 oe . shire Waggon Co...|Half year| Dec. 31 | 6: 5 |i Oahen we 
Saeore oseceeeees lg .. 1g... -. | Witwatersrand Dp. 4§.. 44x..+ db | Senden end Mensentio — | Ven 
eneeirn Hein Bi. 6 -. f6 --— db UUM) cceackens cans Half year| Dec. 31| .. | 10 | 7% 10 ‘eee 
cota i: of:: oa Lanp, Diamonp, &c, London and South- 
Heriot (New) eg 5s. oa os Western Railway Co.|Half year} Dec. 31 ° 7? | vet 
Ee lis. 14:.. Anglo-French Exp. 1g .. l}4..+ Do Pref. Conv. Ord...|/Half year} Dec. 31 ae 43 | $ 4 i Rents, & 
Jumpers ......... ‘ia: on" Central Mining and Do Def. Conv. Ord...} Year | Dec. 31} .. | .. | Wh li oy 
Kleinfontein (New) _.. a 1 Investment ...... 12g .. 12$4..— #4 | Longai Valley Tea Co...| a% | ee a . ; | 
Knight’ WOE pesil $2) Cons. Gold Fields.. 43... 43.. .. | Maple and Co........... \Half year] Dec. 31, .. | 14 12 9 | 
night’s ....... woo @ oe | 2. oe Do 54% Ist Deb.l03" ..103 Matwnel arte i | In 
Lancaster ........ B+» #4--+ d/o Beers Def...... 1lyy.. lg. a heer oe 2 See oe 
7 sr 0 i | DO BOCCTS VET. neces Thee ee oe ancy ° aew) } } | i | 
Seren? gh? Mos Te ee a sans 14}. 144 .— a Zealand ..........+. [Half year| Sept.:0| .. | 12 | 10 | 1% | ie 
lone ~ Block B i": az. ° | Do5% Deb. ....102 ..102 .. National Telephone Co.,| | Hl } Available 
Lui 's Vlei 1 + L ee Do 44% Exp. Deb. 88 .. 88 .«. Def. Stock ........../ Half year} Dec. 31 | 6 | 6 | } Ordinary 
lap Consolidated. i: oo ae Exploration ...... B.. HO New Sharlston Collieries| p 
May Consolidated.. Js -. lis.» -+ |GenMng.&Finance 1s .. 149..— Ci . (Half year| 15s p.s. | 30s ps | : 
Meyerand Chariton 3 .. 241.. .. | Geom MS) & Co i’: 30t.-4 & | wore Pooke Hill Min.| ore oe i eae oe i Carried { 
Se ene ee lyn. “t oo fel entesaaretenccs, hh. te =" He ee ot } | lsep.s. | ls p.s } §=SOUTE 
em Vendiescke a: we. °° [Mm Beep.......... 1¢.. 1ph.-— ge | Perry andCo.........../Half year; Dec. 31; .. | 2h | 16 3 || f have isst 
P A : ue : “* *3 | Jagersfontein (Def. 4¢,.. 4 ..— ¢y | Price's Patent CandleCo |Half year} Dec. 31 | ..  |17s6d ps! £1 ps Be needled 
orges-Randfontein 2,.. 24 ..— dy 7 . ° . . | is comp 
Primrose (New).... 2 2th Johnnsbrg Cons.In, 1y.. 1g5..— sh | Scottish American In-| | } 
Princess Estate Oe ak hie: ad Do Estate....... + Bee tee vestinent Co. ...... \Half year) Dec, 31, «. | 15 | 5} 
Randfontei Cn Mozambique ..... © | Boe oe Spratt’s Patent, America)... ee Se > i 
Bietfontein (New). one New African :..... oe St James’ and Pall Mall! 
RobinsonDeVilliers —_-. }* | New Vaal River 08 ae Electric Light Co../Half year| Dec. 3 | .. | 10 10 0 || Gross te 
Do Randfontein.. 13 .. li .. —— masasens ++ Ifh.-+ gx | Thames and Mersey) | i Work; . 
Roodepoort United 244.. 2x... -. |Promier(Transvaal) °°"? Semin nn Mah ceed Sion, | | | OD ee 
Beer seessescee ames o Noa te | Deferred ........ Tf.» Téh--— ve | Waibi Gold Mining Go..| Quarter Jee | ce [de pe |. S6dps | ~~ 
Simmer&Jack Prop. ot: gt’ ** |8.A.Gold Trust .. 32... 3f5..— f | Vale of Glamorgan Rly..|Half year} Dec. 31 | .. 45 at || Misc - 
Transvaal Gold.... 2h... 2%,..— 3 pennavant conte lt?.. 16 ..+ & Weldons......... seeeees| Half year| Dec. 31 | 10 ‘ oe iscella 
Treasury .......... > Pie yor * Transvaal Consolid, 22... 22... .. | Westminster Electric | \| 
Yar. Ry. .......... 4h 2. 4cy..— gy) eens: Est. & Devt. 48..  fe-e— shy Supply Corporation.|Half year! Dec. 31! .. 10 0 | 
Village Main Reef 4% .. 3iix.. are i Less inte 
Vogelstruis ....... a a RHODESIA. | axne 
West Rand........ 6 tae ah | cxpeay 
Wolbuter Gold .... 43 4} .. |Bechuanaland .... ™&.. &.. AMotices and Reports. i} 
Worcester ........ lys.. lyy.. .. | BritishS.A.Chartd. 9... 4... 
Do 5% Mort. Deb.10l .. 101 .. .. —— | Amount 
Chicago-Gaika .... %.. yh. .- i a 
Dexp Levets. Eidorado Basket os » Say. ge | GOVERNMENT STOCKS, &c. | S Fa. 
Globe & Phosnix .. #4... 1 ..+ : . - ve |} d. Las 
Crown Deep ...... 153 .. 153... Lomagunda Devt... 2 .. 2... a TURKISH DEBT —The Council of Foreign Bondholders have | L Che 
Durban Roodepoort 27).. 2yk.. .. | MashonalandAgney the» ihe received from the Council of Administration of the Ottoman Public | 
onda ? 3 "”  — & ‘ihn oo. i: fe: Debt at Constantinople a statement, of which the following !s 2), 
Glen Deep ........ 24... 2h. .. | DoExpl. & Devt, if 1h — te summary, of the complete receipts in respect of the month | 
Jumpers Deep . lys-- lyk. .. | Do Banket..... - lfg.. lfg.. .. | July, 1908, compared with those for July, 1907 :— 
Jupiter Set bb essere len... I¢y.. Selukwe Gold...... fas ds. db COMPLETE RECEIPTS. 
Knight's Central .. 143.. 14 ..+ d,' Tanganyika Cons.. 3y5.. 3 és J 1907 July 1908. GERM 
Knight's Deep 314... 3tk.. .. | Willoughby Cons... a .. va uly, . 76 balance 
Langlaagte Deep .. 2j5.. 2ye.. ZambesiaExploring 14.. lg.. £r £1 q the inte: 
Five revenues.....+++e++++ 215,647.80 ...... 179,589.0 per shas 
CopreR AND MISCELLANEOUS. 3% Customs surtax........ 43,191.78 ...... 133%, | Be ane 
Closing Prices. Rise Closing Prices. Rise Tobacco tithes se eeeeseeses 14,572.37 eccece 12668 86 £48 . 
Last To- or Last To- or Eastern Roumelian Annuity. 12,668.86 ...... 80 04 || INDIA 
Week. day. Fall. Week. day. Fall.| Sundries .....ssseeeeeseres 2,985.39 see. 2,652.08 | ie aes 
ements. 2° 50+--+0 i: ar i Mysore o- aie . “H.- Gb .e, oe 2 - |i ™ 10,0 
roken Hi op.. 14%.. .-— d| Nymagee Copper .. a6. \aE 0e Ppropr 
ee or as ona has ae . ne ss oa Nundydroog ates il 1 ‘ 1: _ Total eee eeereree 288,436.20 eeeeee 291,301.31 rate of , 
pe Copper ...... AX... oo we’ (QRRRREEE veccsccess oe: 2 ee Une ar 
Champion Rect... gs.. gy S111, | Do Pref 22-0000. fy: en 7 RAILWAY COMPANIES. June 3¢ 
re ost ore vs Sfares + ga Ora Goldfields «--+ oof °° got “1-23 | LONDON, CHATHAM, AND DOVER.—The items in the accounts and fa 
WES fe ce pkpedene si — ’ . oneal Nt. pe 
eanon © Sesry (a) 25 .. of. .. | Siberian —_ Seen) BD ve bs .. .. | for the half-year ended December 31st last compare as follows with senve fy 
exico Mines o Spassky Copper.... 2 .. 12 ..—& | the correspondin iod of 1 — alee all 
Ki Oro .........- 448.. 4%. ..4 dy) Tharsis............ Bye Sb sm es olf-vear Ended Ine. ot i ther 
Mount Lyell (£3) .. lag... ltd .— dy TroitzkGoldfields.. 44. 44.. “ye Dec. iD orward 
Mount Morgan .... 3,4)x.. cE: visssdxinaco We wo os — ws 1908 LOND 
1 is ° . is dec} 
: Ss decla 
WEST AUSTRALIAN. Revenue from Joint £ £ : 06. $62 | year, 
Closing Prices. Rise Closing Prices. Rise | Committee ........ 366,872 .... 595,754 «+-2 Fy | £200, o 
yan = S., “= ze cz Other receipts ........ 38,999 .... 38,979 «+» — 3.331 | forware 
eek. ay. . ee ay. all, ecce ) 
Associated Gold.... 1h .. I¢y..— fe Ralgurli «0... ate. 8 _—@ | Balance broughtforward 4,527 .... 996 ——~ | So 
AssociatedN.Blocks aA X.ut 3 e View Consols oe § .— & sreneEREEre: eeerenrs F 1 half-ve. 
Gia. Horseshoe Eas. sé Bie th | Lond. eW.4.Eapia. Bes - Ka - . 410,198 .... wr dues ae to Lane 
Great Boulder Prop. lg .. ++ «+ |Oroya Brownhill .. eo eed pein ie: oe. er. ie jet Sein y= Makinc 
Great Boulder Per. Bos eee ——- none i: lz ..— fg 5 ; BE ce ‘oieiiaciiti as 544 ia 
Great Fingall Cons. Beis oe ee | Sout gurli .... o6 aes es a 93 at 
Ivanhoe Gold Corp 8 .. 8jx.. 404,254 .... 427,798 «+++ das brough 
ie atime ain liaeiaireanaenmmmmna et 


os 








Availabl 
I pividend on 1st Pref. .. 


I Carried forw ard..sesees 


} 


} 
| 
| 
| 
} 
| 
| 


} 
| 


wd rent charges.. 292,815 .... 245,722 .... + 2,907] this a dividend is recommended at the rate of 16 per cent. per 
| annum, {10.000 is written off bank premises account, and the 


| balance ot £40,306 is carried forward. Tre balance-sheet con- 


I Working expenses .. 


I Add balance brought 





———— 
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Deb. at 





161,439 .... 182,076 .... +20,637 
151,366 (44%) 151,366 (44 %) a 








e for dividend on 
reference stockS .eee 


ting December 31st last compare as follows with the 


! oe eepondine period of 1907 :— 
y corres} -—Second Half-year-— Inc. or Dec. | 
1907. 1908. in 1908, | 

$ £ 


£ 
cross traffic receipts. 2,919,484 .. 2,994,367. + 24,883 | 


1,762,279(60°4%%) 1,772,996(60:2%) + 10,717 


forward sseeeeeeee 











tess deb. and pref. 


” GhOEGN snncecente 624,436 .. 640,031 .. + 15,605 





tvailablo for ord. div. 562,342 .. 564407 .. + 2065| 
} Dividend on ord. stock 529,726 (73%) 551,664 (73%) - 1,938 


4 





I carried forward .... 32,616 .. 32.743 4. + 127 
S0UTH-EASTERN.—Subjoined is a comparative analysis of the 


ae Inc. or 
Half-Year Ended Dec. 31. Dec. in 
1907. 1908. 1908. 

Revenue from Joint Com- £ £ £ 
mMtOS 6 scsecdsyeen<s 527,937 .. 566,593 .. + 38,656 
Other receiptS.....seeeees 207,633 .. 211,845 .. + 4,212 


Balance brought forward.. [07a = («»« «10S CU CUCU 


742,642 .. 789,143 .. + 46,501 | 





nie Bi. ccdcenteadoun 20,842 .. 20,564 
| “721,800 .. 768,579 .. + 46,779 | 
i Deb. and pref. charges.... 512,382 .. 512,090 .. — 292 


Available for dividend.... 209,418 .. 256,489 .. + 47,071 


| Ordinary dividend ...... 200,928 (4%) 251,230 (4 %) + 50,302 


| have issued the joint accounts, from which the following summary 


Carried forward.......... 8490  .. §259 .. — 3323l 


SOUTH-EASTERN AND CHATHAM.—The managing committee 


is compiled : — 


Half-Year Ended December 31, Inc. or Dec. 


908. in 1908. 
£ £ £ 
Gross revenue........ 2,537,962 .... 2,576,477 .... + 38,515 
Working expenses.... 1,576,402 (62°0%) 1,547,309 (60°1%) — 29,093 
Net revenue .....<0. 961,560 .... 1,029,168 .... + 67,608 


Miscellaneous receipts 8,190 .... 5,840 .... — 2,350 








Less interest on capital 
expenditure.,...... 74,941 .... 74,681 .... — 260 


894,809 .... 960,527 .... + 65,518 


Amount divisible as 

follows —_— 

S. East, Rail. Co..... 527,937 (59%) 566,593 (59%) + 38,656 
L.Chat. Dover .... 366,872(41%) 393,734 (41%) + 23,862 





894,809 .... 960,327 .... + 65,518 


BANKING COMPANIES. 


ean BANK OF LONDON.—The directors recommend a 
*wance dividend of 7s. per share, free of income-tax, making with 
ine interim dividend of 5s per share paid in July last a total of 12s 
per share, equal to 6 per cent. for the year 1908; to add £5,000 to 
ee fund, raising it to £120,000; and to carry forward 
ay . 

INDIAN SPECIE BANK.—The bank has made a net profit of 
sere tee during the year 1908. The directors propose to 
a the profit as under :—An ad-interim dividend at the 
fen. per cent. per annum was paid for the half-year ending 
fend 3° 1908, which absorbed Ks.2,25,000; to pay a final divi- 
ee. aa the half-year ending December 31st at the rate of 6 per 
ewefund (ores which will absorb Rs.2,25,000; to place to re- 
ion a (which will now stand at Rs.3 lacs) Rs.2,00,000; to 
et = the balance of preliminary expenses, Rs.12,607; to carry 
“LONDON hext account Ks. 3,42,545—Rs.10,05,152. 

i daddaoat AND HANSEATIC BANK.—A dividend of ros per share 
— a making, with the interim dividend, 74 per cent. for the 
(on, ..' 8 Proposed to add £20,000 to the reserve, increasing it to 


$200 i 
ane to transfer £1,000 to the pension fund, and to carry 
ard the remaining £14,0 


LONDON AND SOUTH-WESTERN.—The gross profits for the | Gold Mines same, but no interruption work these mines. New 
Year, alter providing for rebates and doubtful debts, amounted | Primrose Gold Mining Company.—Level No. 16 Moss Rose 


to £2 . . 
~ 270,245, and alter allowing for interest, current expenses, and 


Making . : , ; 
‘king the authorised addition of £3,coo to the retiring and bene- | stamps. Last night Consolidated Langlasgte Mines dam below the 


Yolent fund 


brought for: the net profits are £90,241, which, with £40,064 


ward, leaves an available balance of £130,306. From 





LL 
. —— 





10,073 .... 30,710. ....  +20,637 | 
LONDON AND SOUTH-WESTERN.—The accounts for the half- | 


a 


1,157,205 .. 4,171,371 .. + 14,166 


| principal items :— 


24,972 . .. 28,261 .. + 3,289 | 
Miscellaneous receipts 4,601 ie 4,816 er 215 


1186,778 .. 1,204,448 .. + 17,670 


| directors will recommend that the sum of {£10,000 be written off 











| £31,029, which the directors recommend should be appropriated as 





969,750 .... 1,035,008 .... + 65,258 











- 





tains the following principal items :— 
LIABILITIES. 

Currert and deposit accounts, &c., £15,180,874 ; acceptances, &e., 
£39,558; capital paid up, £1,000,000; reserve fund, £1,000,000 : 
profit and loss account, £130,307—total, £17,350,739. 

ASSETS. 

Cash in hand and at bank and money at call and short notice, || 
£3,936,326; investments, £4,034,999; bills discounted, (1,740, 467 ; 
loans and advances, £7.471,254; Customers’ acceptances, / 39,558; 
treehcld and leasehold premises, &c., £540,385; other assets, 
£187,750—total, £17,350.739 ; 

UNION DISCOUNT.—The balance-sheet contains the following 


oe ee 


LIABILITIES. 

_ Capital paid up, £75,000; reserve, £500,000 ; provident reserve, 
£59,498; loans, deposits, and bills re-discounted, £25.870,554 : 
rebate on bills and balance at credit of prefit and loss, £263,687 ; 
total, £27.4 $0,739. 





ASSETS. 

Cash at bankers, {801,139: Consols and other securities, 
£ 3.536.661 : loans on securities, &c., £2,310,640; bills discounted, 
&c., *£20,684,445; sundry debit balances, £1,385; freehold and 
leasehold premises, fittings, &c., £106,469; total, £27,440,739. 


MISCELLANEOUS COMPANIES. 


MAYPOLE DAIRY.—The report for the year ended December 26; 
1a08, states that the net profit is £247,358, to which has to be 
added the balance brought forward from last year’s account of 
£38,598. The directots recommend a dividend of 1s 3d per share 
on the deferred ordinary shares and to carry to reserve £50,000, 
leaving a balance to be carried forward to next year’s account of 
£8,083. 

PRICE'S PATENT CANDLE COMPANY. —- Subject to audit, the 
accounts show that the profit for 1908 is about £72,000, to which 
has to be added £6,138 18s rod undivided profit from 1907, making 
together about £78,100. Deducting the dividend of 15s per share. 
amounting to £28,125, paid in September, 1908, a sum of about 
£50,000 will be available for disposition at the meeting, and the 























for depreciation, that £32,812 10s be applied in paying a dividend 
of 17s 6d per share, and that the remainder, about £7,200, be 
carried forward. 

WELFORD AND SONS.— The report for the year ended December 
26th last states that the result of the year’s working shows a profit 
of £24,793, which, with £15,386 brought forward, makes a total of 
£40,179. After deducting the interim dividend paid in August 
last and the interest on debentures for twelve months, there is left 


tollows:—to a dividend at the rate of 12 per cent. per annum for 
the half-year to December 26, 1908, £8,999; directors’ fees, in 
accordance with articles of association, £500; to increase the 
reserve fund, £6,000; and tu carry forward £15,529. The pro- 
posed dividend at the rate of 12 per cent. per annum for the halr- 
year will, with the interim dividend, make up a total distribution 
of 10 per cent. for the year. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons. | 




















Westralia Mount Mor- 


| Crushed Gold Recovered. ‘ 
8 . | (P) 
MINE. | |. | t 2. iw 

Se | 34 Value 

Mill. §%& Miil. gs Total. | 

| oF oF 

| — aii Reiiansit | - 

Ozs. Ozs. Ozs. | _ 
Bonnie Dundee ........ | 525 | “ + 7 (V) 2,200 
Brilliant Gold .......... 900 | (V) 2,577 
Mill’s Day Dawn United | ; 

(two weeks) ....... 1,665) .. | ee oe ws (V) 6,700 
| | 


gans (four weeks to ; 
January 20) ........ 3,950! 3,730) 458 1,053 tie (V) 4 300 


JOHANNESBURG CONSOLIDATED INVESTMENT.—The following 
cable from Johannesburg, dated 22nd inst., has been received — 
‘‘ Witwatersrand Gold Mining Company (Knight's), during pro- 
longed heavy rain at one this morning, May Consolidated Gold 
Mining Company dam broke, followed by portion of Glencairn 
Main Reef Gold Mining Company slimes dam. Flood water carried 
away protection to small shaft, north section, Witwatersrand Gold 
Mining Company (Knight's), filled northern level, ran through No. 
3 level crosscut to main mine, causing entire stoppage work, mine 
and mill. Number of men on night shiftin mine. Every effort 
being made to rescue and take out water and start pumps and 
hauling. At present, seven white men and about 100 natives still 
in mine. Will report further about as soon as possible. Ginsberg 
Gold Mining Company.—Lower -level under water. Glencairn 
Main Reef Gold Mining Company same. New Rietfontein Estate 





section under water, but will be able to continue rurning 100 


works gave way, but no interruption work. Rain still continuing, 
but appearance clearing up.’’. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








— , eesti eee pid inna ee 
Balance! — | Amount agqeapeeiten. | __ Corresponding 

} oT . | Avail- a" | Period Last Y 
| Year | from | fF < | able for Dividend. | Carried to | Gar, 
Company. Ending. | Last | mentof |’. ee | — 
a \Account.| Deben- | peat Ordinary. | Prefce, | Seana ey “| Seana Net | Divi 

| ture | bution. | _ Deprecia- Forward) Profit. | ae ; 

| On Ee err ae ib, nd, 

oe ‘Interest. _ Rate. Amount. Amount, tion, &o | | 
BANKS. | ae: 


Carlisle and Cumberland ....| Dec. 31 


Oe ke ae ee eet er eae aaa: | ae 
| 4,540} 18,089! 22629 9 | 


be 4,629} 19023 48 








| 
Association .....+++e++-| Dec. 31 17,660} 41,107, 58,767) 23,207, 10,594 5,000; 19,966 47,641 8 


| 
Clydesdale..........+eeee0-| Dec. 31 | 23,112 191,710] 214,822, 12 | 126000 .. | 65,000) 23,822, 183,167 12 
London and Hanseatic ......| Dec. 31 13,532} 59,004) 72,536) 7% | 37,500) .. | 21,000; 14,036; 44,277 14 
Whitehaven ............+:+-| Dec. 31 3,224, 11,273) 14,497 11 15,729) ee | ee 5,413) 514 14 
ee aueeaion | | | 
HER COMPANIES. { 
Alhambra Theatre ..........| Dec. 31 | 6,213 7,552; 13,745; 10 | 6,000; .. | 3,000 4,745 9,580 10 
| ( Ord. } | 
Anglo-American Telegraph . | Dec. 31* 6,963) 123,602! 130,565) - Dee | | 9,494) 96,623, 10,009 1,565) 118,336 : 
| \ 3 | 12,883 3 
Bristol Breweries, Georges and| | 
OP. cnnsncenssddeseceses Dec. 31 5,875} 74,516) 78,381) 1 | 38,400) 16,800) 18,000) 5,181; 74,703 15 
Crocker, Sons, and Co. ....--| Dec. 31 5,095 5,901) 10,996; | 4,250) 4,250, - 2,496} 14,824 q 
City of London Brewery ....| Dec. 31 3,287, 22,481; 25,768) | batt h!-iaaalel an cad _— 23 
18,000, 17,100; ee 149} 58,225 7 
English Velvet and Cord Dyers’ | | | 


2 
5 
1 
Dublin United Tramways ..| Dec. 31* 6,494, 36,755} 43,249' 6 
“ 
4 














| 
Gas Light and Coke ........; Dec. 31* | 412,298) 354,797) 766,985 4 343,661 ee és 423,534) 498,073 4 | 
Henry, A. and S., and Co.....| Nov. 30 49,401; 69,794 119,195, 8 48,000: 5,000) 20,000} 46,195) 103,699 8 | 
| 28,372 { 
Law Debenture Corporation..| Dec. 31 | ee Bve 28,500 7 19,950 8,550 eo | ee 28,500 7 | 
128 
London Produce Clearing | ‘ae. 18,750!) | | 
PE. ciancdeesancbeses | Dec. 31 25,674; 23,241) 46,915) Founde|r's ooo a 12,500 13,165 7,798, 17s | 
‘(| 250 2,500) | 
| gett | | | 
62 % (533 | 
Maypole Dairy ......++.ee0+-| Dec. 26 | 8,598) 247,368] 255,966) Pref. 76,875 or 60,000 8,083, 185,285 - = | 
|} Ord. . 
| | 1\ 20 | 90,000) | | 
peau, Seay. oy cesses! Nov. | ceo 14,861 pitt 7 5,795 4,367) 2,000, SAOG kw |e 
National Mortgage and Agency) i 
Co. of New Zealand sees] Sep. 30 | 7,747; 35,455; 43,202) 10 cad se 15,000) 8,202, 35,226 10 | 
| | 1 41019 | | | | | 
RylandsandSons .....+...., Dec, 31* | 28,657 Reserve 7 10 55,000, .. | ee | 19,676 79,258 12} | 
25,000 
Union Steamship N. Zealand! Sept. 30 | 7,767} 70,087) 77,854)1s 7d p.s.| 63,333, 
Weardale and Consett Water) Dec. 31 | 14,425) 54,689) 79,104 





| 6 | 55,319) 4013) .. 
Yorkshire Railway Waggon ..! Dec. 31 | 525 21,273; 21,798) 5 | 12,500 


* Half-year, 


35,701, 


de | 14,521} 71,135 10 
998) 20,603, 10 





_—_ Le oe | 








——— ee 


TRANSVAAL GOLD MINING ESTATES.—A cablegram has come 
to hand from the head office, reading as follows :—General 
manager’s detailed report received. Surface works seriously 
damaged. Extent of damage to mine not so serious as was antici- 
pated. Tramway destroyed in several places. Engineer leaving 
immediately to consult. Impossible to say at present when expect 
to commence crushing owing to extent of damage to water race not 
yet ascertained ; do not know until water subsides. . 

WOLHUTER GOLD MINES.—The report for the year encing 
October 31, 1908, shows that the total payable ore reserves at oe | 
close of the year stand at 346,077 tons, being an increase of 75,337 || 
tons upon last year's figures. During the year 255,750 toms of ore |) 
were milled, yielding an average recovery of 6'091 dwts per ton, 
25s 6.903d per ton, leaving a profit of £78,962 2s 11d, or 6s 2°099° 
perton. Working costs averaged rgs 4°804d per ton, as against 
21s 6'165d per ton for the preceding year. The net prost, on 
allowing for profits tax, auditors’ fees, &c., amounts | 
£70,899 8s 6d. This balance has been written off towards Te 
capital expenditure incurred in excess of the capital raised. 
company’s loan has been paid off, and the bank overdraft reauce 
to £27,572, thus making a reduction of £62,710 in the ae. 
indebtedness during the financial year. The capital expencitu? 
during the past year amounts to £18,147. 


JUMPERS DEEP, LIMITED.—The net profits for the year 
amounted to £53,666 10s 10d. Adding to this sum the undistributed 
balance brought forward from last year, £61,964 9s 2d, and an 
amount of £1,656 6s, representing a reversal of profits previously 
invested in shares, a total of £117,287 6s is arrived at, which has 
been dealt with in the following manner :—Capital expenditure, 
£8,275 48 8d; Transvaal Government taxes, £3,993 148; dividends 
Nos 5 and 6—10 per cent., £52,389 10s; balance of appropriation 
account carried forward, £52,628 17s 4d—/117,287 6s. The work- 
ing profit of £52,103 compares with £50,851 the year before. The 
ore development amounted to 548,731 tons of an average assay 
value of 4.8 dwts. Compared with the previous year, this tonnage 
is greater by 176,776 tons, but the value is 1 dwt per ton lower. 
The ore reserve developed in the mine now stands at 591,183°tons, 
the estimated value of which averages 6.3 dwts. The tonnage in 
reserve is 133,138 tons greater than that calculated in the previous 
year, and shows an increase of .2 dwt per ton in value. In addition 
to this tonnage, there are developed a further 730,492 tons of an 
average value of 3.1 dwts, which comprise all the low grade ore 
developed since the commencement of mining operations. The 
limit ot payability is calculated at 4.9 dwts, in accordance with 
the past year’s average rate of sorting, extraction and working 
costs ; this is compared with 5.1 dwts in the preceding year. 

KNIGHTS DEEP, &c. — With reference to previous published 
information the following cable was received on Monday last :— 
‘‘Simmer Proprietary mill restarted on Saturday night, but the 
full number of tube mills is not yet running. Simmer Deep and 
Jupiter joint mill restarted on Sunday, Knights Deep—there has 
been considerable increase of water, and as all the power 
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temporarily required for the pumps the tube mills are at present — 
not running. Further information goes to show that owing to 
necessary expenditure by way of protection against the floods it is THE CORN TRADE. , 


anticipated that the profits of all the above companies for the pre- 
sent month will bedecreased.’’ 

NEW KLEINFONTEIN.—The Anglo-French Exploration Com- 
pany, as London agent to the New Kleinfontein Company, has 
received the following cablegram from the head office :—‘‘ Water 
in the eastern section up to 13th level. Half mill not running. 
We will get whole mill going in a week’s time.’’ It is stated that 
this will not affect underground operations very much, as there is 
only one stope (out of about 100 being worked) which is below the 
plane of the 13th level. The partial stoppage of the mill is pro- 
bably due to soakage of water through old workings and to tem- 


porary interruption of the tramway from the eastern shaft where it 
crosses the creek. 


Mark Lane, Friday Eveniné- 


Agricultural prospects continue favourable, and farm W°* 
makes good progress, with present cold and frosty weather ch" 
ing any too rapid growth. The young wheat plant is stil! an 
mentioned. Business on spot, though again generally wan’ 
has not been unprofitable to holders this week, steadiness beins 
the all-round characteristic. English wheat remains extremely 
scarce, and is offered with reserve both here and in ee 
districts at fully the recent advance, whites delivered up won 
at 348 6d to 37s 6d, reds 34s to 36s 6d per quarter, 504 ibs. * 
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aaa are well maintained, notwithstanding larger ship- 
ath the tendency being influenced by recent good Continental 
support. No. 1, Northern Manitoba, 40s 6d ex. ship, 41s ex 
“+ No. 2, in similar positions, 1s less; and No. 3 held for 
sos 3d, €X ship, 40S ex quay. No: 1 Durum, 38s 6d landed, Aus- 
| sralian gos to 41S ex store, supplies of which are becoming 
» short, New Zealand remaining nominal, long at 37s 6d to 
8. 6d, shortberry 35S 6d to 36s 6d; South Russian, on sample, 
sx granary, 388 to 41s. The first arrival of new Plate is ex- 
nected in a fortnight. Flour continues an uninteresting market, 
but nothing is freely offered despite quiet purchases. Minnea- 
olis first patents, 29s 6d upwards, landed, and on similar terms 





»illcbury’s best, 318. Washburn’s superlative, 30s; Star, 32s. 
i » Duke, 24s od, ex store. Hungarian flour fairly maintained 
in spot at 42s for best brands. Australian, 26s 6d to 27s, ex 
store, 280 Ibs. Town households, No. 1, 28s per sack, ex mill. 
Country flour firm. Roller whites, 24s 6d to 25s 6d; patents, 
os 6d to 27s 6d per sack. The wheat cargo market opened with 


frm tone this week, and a good demand prevailed on Conti- 
tal account. later, however, affairs became less active. 
ustralian and,or Victorian, within 14 days, sold 36s 7'%4d; 
rian, expe ted kebruary, 363; New South Wales, January 
, 30s 6d; Western Australian, expected February, 36s 6d; 
Rosafe, 63 Ibs, loading, 36s 3d; Walla-Walla, October 2gth, 37s; 

} Blue Stem, October oth, 38s. Parcels of No. 2 Northern 
Manitoba, arrived, sold 38s. Black Sea grinding barley is 
slightly steadier and quietly offered. Odessa-Nicolaieff, 21s 14d 
to 21s 3d, ex ship; 21s 6d ex warehouse; good Persian, ex quay, 
20s od; English malting firm, with a further rising tendency, and 
agood demand, chiefly for fine types, while choice (seed) moves 
upto 48s. Cargoes were held for firm rates, but business proved 

erally quiet. Dan-Bessarabian (on sample), February, sold 
om oleae 


maintained, the chief interest at present being confined to Plate 
and American. Russian still neglected owing to poor condition. 
Plate, ex ship, to arrive, 26s gd to 27s 3d, according to quality 
btainable on same terms at 20s 6d. Mixed American, 26s 3d, 
ex ship; 26s gd, ex quay. A quiet demand ensued for forward 
positions, but sellers were firm. Parcels of La Plata, April-May, 
move in holders’ favour generally, both as to foreign and Eng- 
new Plate, ex ship, to arrive, 14s 6d; and old, rss 734d, ex 
j to 18s, ex quay. La Plata, afloat, sold 13s 10%d to 13s gd. 
| Wheat cargoes to-day firm, but quiet. South Australian and/or 
| bnek aa .. . ’ f r 
torilan, shipping, sold 36s gd net. Parcels No. 1 Northern 


2s 440d; and Black Sea, February 7th to 28th, 21s 444d. Maize 
| position; and good, 27s gd, landed; sound Odessa being 
1 238 714d to 235 1o%sd. Oats meet with slow attention, but 
h. 38 Ibs, black, South Russian, 15s 3d upwards, ex quay ; 
hip; 16s landed; go Ib Konigsberg, low to good, ruling at 16s 
Manitoba afloat sold 38s 6d; Barusso, 62$ lb, January- 


February, 358 4d; choice white Karachi, May-June, 37s. 
Maize steady, quiet. Parcels mixed American afloat sold 


258 T]}d; Odessa, January, 26s 74d; Plate, May-June, 23s 74d 
238 6d. Barley quiet, steady. Parcels Azoff-Black Sea, 
ing or shipped, sold ars 1}d to 21s. Oats firm. Plate 


sold 138 104d to 148. 





WHEAT, BARLEY, AND OATS IN AUSTRALIA. 


In reference to some correspondence in the Zconomist on 
August 8 and November 7, 1907, relating to a passage in our 
Melbourne’s correspondent’s letter (Economist, May 2nd), in 
which he drew attention to the decline in wheat-growing in 
Australia, the Sydney Daily Telegraph writes as follows :— 
As lar as wheat is concerned, the returns have certainly not 
“eel encouraging during the past three years. Here are the 
areas cut for grain: — 


eee 


| 1904-5. | 1905-6. | 1906-7. | 1907-8, 
+ ee | _—— 
Vietort | Acres. | Acres. | Acres. | Acres. 
pitotid wsseseeseeseeeeeee 2,277,537 2,070,517 2,031,893 1,847,121 
South Australia ............/1,840,157 1,757,036 1,681,982 1,730,494 
viv South Wales ........../1,775,955 1,939,447 1,865,253/1,390,171 
est Australia ............| 182,080 195,071) 250,283) '279,609 
Queensland ..............+.| 150,958) 119,356, 114,575) 82,461 
MMANID ss essseesseeeeee| 43,091 41,319) 32,808} 30,794 


'6,269,778 6,122,746 5,977,794/5,360,650 


ee: 








a | 
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The reduction here shown of 909,128 acres in three years looks 
Now ne? and the only increase has been in West Australia. 
Riedel Coe be wrong to infer from this that land is to any 
.. extent actually going out of cultivation. If we take 
~* combined Australian returns for the above years, we find :— 


etic 


| 1904-5. | 1905-6. | 1906-7. 











———es oe . Z } | 1907-8. 
Hay | Acres. | Acres. | Acres. | Acres. 


Qa, Tt tttteeeewes eee ee 1,367,321 |1,574,412)1,654,399 1,800,569 
Baploy T'S t tt tee ee eens | 493,317 466,567 581,843) 646,390 
r y Fe 0EN PCC Coes ed vabCs 113,207 90,945) 106,436, 130,563 
Sen forage ..............1 179,603! 225,879 236,484! 429,614 
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There was, we see, as a set-off, increases of 433,248 acres cut for 
hay (much of it wheat); of 250,011 acres used for green forage, 
stock being turned thereon ; of 153,073 acres for oats; of 17,356 
acres for barley ; and we may add 22,048 acres for potatoes, 
which accounts for 875,736 acres taken from the wheat crop for 
other purposes. Still, there is a contraction, though slight, in 
the total area under crop, and the reasons are fairly clear. 
Admittedly, last season was adverse, and we look for a larger 
area to be cut for grain this year. ‘The price is attractive. 

But Protection has something to do with the transformatior 
likewise. Australia, in most parts, grows better wheat than oats 
or barley. But Protection helps the prices of oats and barley, 
whereas it is seldom of the least use to wheat. At the present 
time wheat here is about 1s per bushel under the London price, 
but barley is 8d higher than in London, and oats 4d. We can 
go on adding to oats and barley until the local demand is satis- 
fied, which will be fairly soon, and then that transformation 
will cease. If Australia grew wheat for New Zealand, and New 
Zealand grew oats for Australia, there would be some sense in 
it. We should both get better articles at lower prices, and both 
countries would benefit. But that would be Free-trade, and 
l'ree-trade is treason. However, here are the returns for Aus- 
tralia, covering the seven years prior to and the seven years 
subsequent to Federation :— : 


1893-4. 1900-1. 1907-8. 

Acres. Acres. Acres. 
Wheat .........eeeee. 3,767,097 «. 5,666,436 .. 5,360,650 
All other crops........ 2,553,988 .. 3,147,838 .. 3,978,916 
Total cultivated .. 6,101,085 .. 8,814,274 .. 9,339,566 


In the seven years prior to Federation the wheat area increased 
1,899,000 acres, and it has since decreased 306,000 acres. Other 
crops occupied an additional $14,000 acres in 1900-1, as com- 
pared with 1983-4, and 831,000 acres more were cultivated in 
1907-8. But there was an increase of 2,713,000 acres in the total 
cultivated area in the former period, but one of only 525,000 
acres in the seven years since Federation. Measured by the 
population, we are less an agricultural people than we were. 
We cultivated 2.34 acres per head in 1goo-1, but only 2.22 acres 
per head in 1g07-.8 Has Federation taken neople out of the 
fields and put them in the towns? If so, are they better for it? 

The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 


' 1908-1909 1907-1908. 1906-1907. 1905-1906. 


| ewts. ewts. ewts. cwts. 
Imports—Wheat (20 weeks to Jan. 16) 33,640,700 34,462,800, 335,344.100 34,342,600 





Flour - : 5,361,100. 6,014000 6,033,200 6,724,600 
39,001,890, 40,476,800. 39,877,300 41,067,200 
Add week ending Jan 23— Wheat 1,472,800 1,459,100) 1,266,800) 1,417,700 
EE eicidndaeecussccevacscadesi 240,200 379,160 283,500 224,400 
Total imports twenty-one weeks 40,714,800 42,525,000 41,427,000) 42,709,300 
Less exports—Wheat...........000+- 196,000 166,900, 105,500 133,700 
We Kivedted vhacpcosensceveas 30,400 18,700 33,900) 42,200 
WUC Ss ob. o0 ns 0Kc0es --| 40,488,400 42,139,400 41,288,200 42,533,400 

Add to this the estimated sales of, 
home-grown wheat .........+.-++++) 20,035,600, 15,934,800: 17,061,150 20,052,000 


“ 60,524,000, 58,074,200 58,349,30C' 62,585,400 
s 4d s a 


Twenty-one weeks’ home supplies 


Average price of English wheat per s d@ §s ad 
QUART cs ccccccccccesese Gates ee eo 3S 2 35 6 26 2 28 7 
we POF CWh....ceecceneee ecescsocces 7a) 8 23 6 Of | 6 7 


| bushels. | bushels | bushels | bushels. 
* Visible supply” in U.S. centres,bush. 46,875,000 47,226,000) 44,731,000) 49,044,000 
Do. do. = in ewts..., 25,111,600 25,259,606, 23,963,000, 26,252,100 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Jan. 23, 1909, and for the corresponding week in 
each of the years from 1907 to 1904 :— 





QUANTITIES SOLD, AVERAGE PRICES. 
| Wheat. Barley. | Oafs. Wheat. | Barley. | Oats, 
oe } —sememenmannmiasiems } sie ; 
1 rs _bsh | qrs bsh| qrs bsh| 8 @ 2% | 9 @ 
Jan. 23../102,759 2 | 101,517 3| 4026 1; 33 2; 273; 178 
16..| 74870 6 | 86818 6| 323689 2 | 328 | 2 1/| 17 5 
9..| 4 4 | 41,872 6| 18,760 3 32 9 wl | 17 5 
2..; 22148 7 | 30115 0| 96144 6 | 320; 6 7/| WW 4 
1908. 
Dec. 26..| 59,742 0 | 88,437 6 | 22,962 7 | 322/ 20 8/| 17 2 
eee eee epee ee pte oe 
veces} 73,161 5 | 119629 4/ 47499 ¢ | 35 6 | 2611 | 185 
1901 O32] 0 | 109273 7 45887 3 | 22/|) 45] 175 
1906 ......| 70,162 0 | 70,096 5| 29,497 0 | 27) 21; W7 
1905 ......) 48,869 2 | 89,495 5. 41,662 1 36! 81, 67 





THE IRON AND COAL TRADES. 





It is generally conceded that the month of January is usually 
the most uninteresting of the year as far as business in the pig- 
iron market is concerned, and this year has proved no excep- 
tion. Business during this week has been rather slack, but the 
market is firm in tone and full of hope that better times will 
come with the spring. Stocks in Connal s Stores are not in- 
creasing very rapidly, and a rather improved tone is notice- 
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able in some branches of the finished iron and steel in- 
dustries. There has been no improvement in shipments of the 
metal, but the more active foreign demand, shortly expected, 
should prove beneficial. Buyers appear to regard the situation 
with equanimity, for they continue to pay more for future than 
for current business. The hematite trade on the East Coast is 
experiencing active competition, and the market is rather weak. 
Prices are only maintained with difficulty, mixed numbers being 
quoted at 55s 6d for early delivery. Business on the West Coast 
is dreadfully dull, there being a scarcity of orders and very litle 
tonnage. There is not much likelihood of a revival at present. 
Makers quote 58s 6d per ton for mixed numbers. Cleveland 
48s 8d one month; buyers 48s 44d cash, 48s 74d one month, 
49s three months; sellers 48s 54d cash, 48s 8d one month, 
49s 1d three months. Market firm, small business. Turnover 
about 500 tons. Connal’s Stores to-day.—In Glasgow: Scotch 
1,000 tons; Middlesbro’, No. 3, 152,812; standard, 1,000; 
hematite, nil. 





Our Middlesbro’ correspondent, writing on 
says :—Pig-Iron.—No improvement can be reported in the iron 
trade. Although the production of Cleveland pig-iron has been 
reduced, stocks in public stores continue to increase, and ship- 
ments are very poor. No. 3, G.M.B., is now 48s gd per ton for 
prompt delivery. The hematite trade is still very dull, with 
East Coast mixed numbers offered at 55s 6d. Manufactured 
Iron and Steel.—There is no demand for finished material, and 
works are very slack. Steel ship-plates, 46; steel ship angles, 
£5 12s 6d; iron ship-plates, £6-7s 6d; iron ship angles, £7; 
iron bars, £7; all less 2% per cent. Steel rails, £5 10s net. 
Iron Ore.—Sellers continue to maintain a firm attitude, and 
buyers are still holding off. Best Bilbao Rubio iron ore (so per 
cent. iron), Gellivare and L/K Swedish iron ore (60 per 
cent. iron), ‘‘ A” grade, hematite, 20s 6d; ‘“*‘C” grade, Cleveland, 
173.6d; ‘‘F” grade, basic, 17s 6d; c.i.f. N.E. Coast ports. 


January 28th, 


10s; 





Our Glasgow correspondent writes :—Dealing on the pig-iron 
warrant has been rather restricted this week, 
tons changing hands at some of the sessions. Operators have 
been in a hesitating mood, and, as almost invariably happens 
in such circumstances, values have steadily yielded, yet not 
materially, for while realising was here and there engaged in, 
it was done quietly, free from all pressure or anxiety. This 
(Thursday) afternoon Cleveland closed at 48s sd cash sellers, 
48s 8d one month, and 4gs 1d three months, fieures that run 
against 48s 8d, 48s 1ol%d, and 49s 4d respectively eight days 
ago. Proceedings have been marked by the conspicuous 
absence of business on London account, which brokers explain 
as a sympathetic reflection of the adverse course of events on 
the metal markets there. It is understood in well-informed 
quarters that certain firms in the South are somewhat heavily 
committed for the rise in Cleveland warrants, and fears 
(probably not unmixed with hopes) are daily expressed that 
fhe ruling conditions in speculative circles may lead to forced 
liquidation. But there is not so far the slightest sign of that 
being really imminent; and, even if the necessity does arise, 
it is questionable if the results would be serious, because a 
big short position stands to be covered, and would be if a 
ready opportunity offered for doing so. Generally, it may be 
said, iron prices are not looked upon as high, and authorities 
feel convinced that a moderate reaction would issue in an ex- 
pansion of legitimate purchasing. However that may be, there 
is no great measure of buying in evidence at the moment. either 
on the part of home or foreign consumers. With the exception 
of one or two lines being again placed for Italy, there has been 
no Continental trade worth noting put through these last few 
days, and correspondents of foreign houses advise that the 
prospects of an improvement are not encouraging. Home con- 
sumers are doing next to nothing, and many are in realitv 
already well provided for ahead, having bought pretty liberally 
a month or so since in anticipation of a recovery in trade, which 
as yet has not put in an appearance. There is no doubt as tc 
the disappointment that is spreading as to the non-realisation 
of the expectations that were formed in that connection. It 
must be recognised that in the West of Scotland the industrial 
situation has been greatly disturbed over the dispute that still 
reigns between the railway companies and the traders on the 
matter of demurrage, the new rules applying to which come 
into force on Monday. But experts hold that really at bottom 
the new business desiderated does not exist in volume, and 
that, if it did, the discussion of the question referred to would 
not have barred the way to its seeing the light. Malleable iron 
makers are only managing to run seven shifts a week. Steel 
makers are worse off. At none of the large establishments are 
all the mills in operation, and several of the managements fear 
that they will be obliged to close next week. On the other 
hand, cast-iron pipe founders have booked several good orders 
for export markets ; tube makers are busier, though prices have 
not mended; wagon builders have secured contracts to keep 
them going full for a month or two to come ; and this after- 
noon it is announced that about 18,000 tons of new steam 
tonnage has been placed on the river. It is thought that ship- 
building will get a filli, next month, when owing to the longer 
light the working day in the yards lengthens out. 


With regard to the coal trade, there is nothing much of note 
to report. Business has, of course, suffered from the foggy 
weather, which delayed rail and sea traffic. The house coal 
trade has improved, and should continue to do so while the 
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inclement weather lasts. The inland trade is not very aia —— 
the same can be said regarding the export trade.” p, | 
inclined to be easier. are! 
At Newcastle business is about normal, with prices ee | 
very little variation. Best Northumberland steams are che... | ” 
there being only a small inquiry for shipment on th | impo 
Durham gas sorts exhibit weakness. Steam lls are \ Exports 
prices being lowered in some cases in order to secure prom. || ia 
tonnage. Quotations:—Best best steams, 10s; steams, gma’. | | Consum 
48; best Northumberland unscreened, 8s 3d; gas als, Dur | Stock 
ham, 9s 104d; coking coals, gs to gs 6d; coking smalls. &. ..| The | 
to 9s 6d; bunkers, 9s 3d; best foundry coke, 17s 7 | 154,009 
The market in South Wales shows hardly any change. Ther |} | sea tor 
is not much business doing except in the house coal trade. {I | bales, ag 
which has received quite a fillip from the arrival of colds: || 
weather. Prices, however, have hardly moved. Quotat | 
Steam Coal.—Large, very best, 14s to 14s 3d; best 
138 3d to 138s gd; ordinary, seconds, 12s 9d to 135 3d; drys. |} | The 
128 6d.to 14s 6d; best washed nuts, 12s 3d to 12s 6d; secon | | than ; 
1os 6d to 11s 6d; best washed peas, ros to 11s; ; ls, 93 | fresh b 
to os 6d; smalls, best, 8s 3d to 8s 6d; smalls, ie. me inl | to se * 
7s 6d; smalls, inferior sorts, 6s to 6s gd. Patent Fuel.—pex, | offers i 
148 to 148 6d. Bituminous Coal.—Households, best, 17s to 18s. |] | days 1n 
households, seconds and other sorts from 14s 6d to 16s; No. » || There | 
Rhondda, large, 17s to 17s 6d. | the Lev 
ii the de 
ar | yarns f 
THE COTTON TRADE. \ ~~ 
j rt D 
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LIVERPOOL, January 20. I) the rep 
Only a moderate business has been done this week. Estimated spot g) China 
i : -- i 
sales 47,000 bales, of which 41,690 bales are American, 2,500 bales | ( 
Egyptian, 2,450 bales Peruvian, &c., 120 bales West Indian, 20| | : 
bales African, 310 bales East Indian. Of these, 1,400 bales are for | | 
export and speculation, and 45,600 bales for the trade, Imports i 
163,765 bales, including 148,735 bales American, 11,461 bales | | 
Egyptian, 3,006 bales Peruvian, &c., 18 bales African, 545 bales 
East Indian. Sea Island descriptions have been in fair request, bu — 
only a small business has resulted at steady rates. In Americana fair | Raw Cot 
business has been done, but quotations are reduced 1 point. Middling = 
quoted 5.29d. Peruvian rough descriptions are in moderate Terns 
request, with prices in buyers’ favour. A fair business has been} re 
done in smooth, and quotations are reduced 9 points. In Fast 2-in, P 
African a limited business has been done, but prices are firm. In | me 
West no business is reported. In Brazilian a small business has her 
been done and quotations are reduced 1 point. West Indian's | 38in, di 
unchanged. In East Indian a limited business has been done, but | 39in, d 
the quotations of broach are raised j;. Egyptian has been in| | 
moderate demand, quotations of brown are generally reduced jj; | - 
Futures are 34 to 4$ points lower, closing easy. January, 5.11 
January-February, 5.104; February-March, 5.034 ; March-April, | 
5.08: April-May, 5.074; May-June, 5.07; June-July, 5.07; July: |) 
August, 5.068; August-September, 4.934 ; September October, | ae 
4.934; October - November, 4.80; November - December, 47; | |. 
December-January, 4.86; January-February, 4.85. Egypuat) Raw O 
futures are 5 to 10 points lower. 1 varns- 
CURRENT PRICES,—THURSDAY, = 
ery at a oh hat ae 32 in. E 
: . & Same Period Same Period a 50" 
31s | 5 1908. 190] wins 
Descripticns. as = ai. : So -r Gea « S4an, ¢ 
B/S SiS Si a S188 2 3 ga: | we 
O 42'S |B Ble  A@ CA mR AMT | * Ame 
axe ee he ST a oy . Oc 
American. raiaiai al e@raeya;yai at di * is i se 
Sea Island........per lb * | gi nl . 14 iad iis so: oe seem | 
Diticoscruvsneeel eRe | te i Boe | oe || ioe! | 
a Ord G ULM MiaGM MY GOTMGM 6 OLS) Hi 
American ........++0+++/ 4°25 462 509 5°29 549 5°85 5: 669 521 Ob oe) | 
Brazilian, Mid|MF fr, \G F Gad Poe MF) Fr.'Gd. MF rel Gd. |) 
Pernambuco, &0.........| «+» 522575 61. we E7574). OME w | | 
BD sccevcccccsecccccs| oo (FES 575,616 oe | oe 675,740 -- OMe | | oO; 
Paraiba .........sscs00+| oe 9°22 575 606 .. | -- S75 740 .. OWA. | a 
Blo Grande ..cccccccces| co | os) oe | ee | oo | co 619TH - Oe 66 ae lishe 
Maceio eee eeeeeeeeeeere| of 5 22 § 75 605 .. a] 675,740 . oe : 73 we i It is 
Maranbam ............. +. 523576607 .. «. 679 740 6°29 9 IY } i} say 
Egyptian, » tena v 
Brown ..cesvssesseseeees| co | oo | TR | Sth SHR Ife, oe Bye i0k » } j| deen 
Upper ....ccsccccccccce| oo | oo , GE | Tyui Ste 88 | ow Tt Mj ve a" } dam 
Smyrna, Greek, &o. ....) + | ee oe | ee ee ee eee } 1 the 
" pines ts &e. ; | In 
ahiti Sea Islan eeeser 88 ee ee ** er i ee ee ee Sa 7° 940 |} i| - 
Peruvian—Rough .......«. | ++. TIS T7S1OIS| «. |. M2 we oo ays | l\ pric 
Ditto Mod. Rough ....| .. | +. 585 GC 720 .. |. 8751000». 1 a || th 
Ditto Smooth ........, .. 533 568 685 595 G13 653 &95 7198 98) | | mad 
Ditto Sea lsland......|.. | +» | 8 6% 9410 |. MMe 12h By bay || wit 
African ...ccecccccseees) ts | #8 ee 5te 68 | * 5°80 6°8U * Ga Fne = 
East Indian. GFr rey Gd. F GFne§'fn rer Gd. Fne yGF oii Il I) drag 
Surat—Mac.G'nd Surtee).. .. .. SH She... |: gs Ste "| 5a Ste Il | 
» __» Broach! .. | 4f 444 484 5 | «. || Sd. Sh 8 ‘ia 4 \| 0) 
Sawginned Dharwar.. 445 475 4) 0 «- + | ee | 4th OB at aes ai || 
Bhownuggar.......... 44 44 44 44 4B. +. Sin Ste oe ae 4d Me || 1 
M. Gin’ Bhownsqent 944 4g 4g 44 43 4. | 4a, 8 or Hs i an || | The 
Comnncatinn, ES & « | 445% 33 4 = too i} $ . 6 ait |] | tior 
Pie del be 8's" 8 S +e aT oe 4.2 4 4 || exc 
M. Gin'a Graten, Be 3 44 48 4% a4 4 (eons. < os 4y5 rr | | x 
O. 2! oe . 45 > 2 “* oe | . 4 a. 
M. Gin'd Khbandeish .. | 4), 475 4yz fun +» 48 42-9 4 Gh a3 | | 
BRIMGOR coccsccccccces! oe | oe | oe | oe | oe | oe | #8 he apts | 
ee Sees +. 4B 1. AB we | oe | oe 3 oo oe ga. | 
Bagalkote .......... . coo | 48 | ee e | ee a: oie é 
Rs. 3 | 7 3 re ss Sea 4s Og | I 
Machine Gin'd Scinde .. . 4 4h 4h) os . “a3 4 val 
Bengal......-00.-.-+++++, 3b | 38 32 38 4 48 sth SH Ate SF OS | Sp 
Machine Ginned Bengal... |... 34 4 44 42 =. Sif 4m 35 Uy | Rie 
Madras—Tinnivelly .... 444 448 448 «2 «| 5° 58> on bene} eon | on 
Western ...... 44) .. 44h -. ee pee oe 3 eh te oO : 
Commilla ..............NO8 4% Mus Sf -- | -- | Sf NO ee ma 
Coconada Red, ........| .. | eile Ave ae Dee Gooey ee) oF fur 
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Imports, Exports, Consumption. &c. 
January 22. 
ome a, Ine. or 
1909. 1908. Dec. 
Bates. Bales, Bales. 
Imports Week ending Jan. 22 154.309 nce se eee “a 
P From Sept.1 ....- 277,865 .... 2,093,789 .... + 184,076 
Exports Week ending Jan, 22 SEED “cece ee tous - 
: From Sept. 1 ....-. JOB 3515 cece 163,866 .... — 14,551 
Consumption Week ending Jan. 22 94,742 .... es edec Pe 
From Sept.2 «sees 1,437,017 .... 1,707,238 .... — 270,221 
Stock  =«- «scenes ceseeecseeeeee 1,117,280 .... 980,340 + 136,940 


The imports for the week ending January 22nd amounted to 
| 154,809 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 475,000 
bales, against 356,000 bales at the corresponding period last year. 





| 
| 
| 


| 
| 
| 


MANCHESTER, January 23. 


The market has presented a quieter appearance this week 
than earlier in the month, and sellers have not met with so much 
fresh business. In most quarters there does not seem eagerness 
cure supplies, and a large sale is rather exceptional. India 
offers in piece goods have again been impracticable and the holi- 
| days in China have interfered with business for that market. 
| There has been less doing for several minor markets such as 
the Levant. Certain cloths are firmer in quotation than others, 
i the demand being rather sectional. Spinners of American 
| yarns for home use have only met with a dragging business. No 
greater success has been attained in securing better prices. Ex- 
port bundles have been quiet. Bolton spinnings remain slow, 
nly moving off in small lots. A feature of interest has been 
the report of an old established Manchester house trading with 
| China being in financial difficulties. : 
(l.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
| Price, ———— 
tJan. Price, Price, Price, Price, Price, 
28, 1 Jan. + Jan. ¢ Jan. + Dec. +Dec. 
1909., 21. 14, Ve 31. 22. 








sdisdisdisdisdsa 
| Raw Cotton—MiddlingAmerican.perib, 5°29 5°27, S18 504 4:99 485 
—  Goodfair brown Egypt.perib 0 84; 0 87;'0 8} 084% 0 81 0 8 
| Yarne 32's twist............0006.-perib 0 8e O8e 0 8 O 7] 0 7 0 72 
| = 4’sweft........ cocccceee Por lb 0 8, O87;'0 8 O 7h O Th O 7B 
| — 60's twist (Egyptian) ......perlb 0 132 0 158 0 132 0 138 0 138 O 138 
| 32-in, Printers 116 yds, 16 by 16,32’ and 

| BOB. .eeee. veces covocccccccccccess 14 8 14 8 114 8 14 6/14 6 14 6 
| %in, shirtings 76 yds, 19 by 19, 32’s and 

| 40°B sas ease. eccccsocccccocccesocccossiisD 8 13 8 13 8 113 6113 6 TS 6 
| 38-in, ditto, 38 yds, 18 by 16,10 lbs.......710 710'710';7 9 79 79 
| 39-in, ditto, 374 yds, 16 by 15,82 lbs .... 610 610610 6 9'69 6 9 


oa (I1.) Compared with Previous Years.* 























Price, Corresponding Dates in 
tJan, ———— —_—_——— 

| 1555, | 1908. | 1907. | 1908. | 1905.! 1904. 
|. sa@sdasdsdasdjisa 
| Raw Coston—Middling Amerioan.per!b 529 643 5°87 594 392 808 
. — | GoodtairbrownEgyptn..perlb 0 84 0 94 0 94° 0748 O 640 10, 
Yarns 52's GWiBE ....eeseeereeee POF ID O Bey 010 0 9% 0 BRO 7, O11 
|, —~ bO'sweft ..........se00.-perib 082, 0948 010 0 9% 0 tf 0 11 
~ 60's twist (Egyptian) .+..per Ib O 13g 0 184 0 173 O 15g 0 11g O 155 


32 in. Printers, 116 yds, 16 by 16, 32's and 
» Wb erersesesccccccccccsescecccecessilf 8 15 9 16 0 16 414 6 16 44 
|| 36 in, shirtings, 76 yds, 19 by 19, 32’s and 
vn tastserserecesecsseceeees tS 8 1411 15 3 15 5 13 10h15 © 
I~ itto, 38 yds, 18 by 16,20 lba......,710 8 3 8 2 84 7 448 8 
| Sin, ditto, 374 yds, 16 by 15,841bs .... 610 737274 65.79 
| * American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1402, we give the prices at corresponding dates of previous years 
'n approximate decimal equivalents, + Nominal quotations. 











| THE WOOL TRADE. 


Our 





om Bradford Correspondent writes:—The reports pub- 
lished so far of the London sales all indicate firmness; but 
| it as admitted that there has been some irregularity, not to 
| ~~. weakness, as. regards crossbreds. Two nights’ sales have 
an on account of the fog, and this also helps to 
! the st pein of the room ; but it is yet to be seen whether 
In this - made in the opening week can be held to the end. 
| |. “us market top makers are willing to talk about “old 
| the = that is, prices that they were willing to take before 
ie sales, and really about the only prices that have been 


| Made f; i . » . 

i withe for any quantity. Quotations have been higher, but 
| a ut business to confirm them. English wools are rather 
| Mao oing ; 

| , S° 


| 

| Our American c oot } 

| stmne nadia n correspondent telegraphs (January agth) that 
.s “auction is now expected in the tariff on coarse raw wools. 


1€ 





Boston wool 
“ONS were fairly 
*xcited condition. 


market was very strong, and foreign descrip- 
active, while Western markets were in an 








| 

| COLONIAL WOOL 
(FROM A CORRESPONDENT.) 
values of ohne centres both here and on the Continent, 
Spinners all kinds of colonial wools and tops tend downwards. 
iding a manufacturers at Bradford and in the West 
Materialand wo? who, being well supplied with the Taw 
man ines: tops, refused before the present auctions in Cole- 
further. <<. Deed, to follow a somewhat excited market any 
» are now reaping the reward of their prudence. At 


In all co 

















£129, 370,000. 
returns as follows :— 
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the close of the November-December auctions wool was 
already dear enough if the demand for, and the selling value 
of, goods were the criteria of values. From the opening the 
value of all classes of merino showed no change on previous 
closing rates, except that those superior clips which suit the 
United States tariff were down fully a penny per pound. In- 
ferior merinos of uncertain yield also showed weakness. Dur- 
ing the present week both these classes have developed in- 


creased weakness. Probably the reason for this giving way 
in sorts suitable for the United States is due to the growing 
expectation that Mr Taft means to deal in a drastic manner 
with this portion of the tariff. It looks at present as if the 
much and long-suffering consumer in the U.S.A. were about 
to have some of his wrongs redressed. 

In crossbreds the moderate opening advance’ shown 
medium and coarse descriptions has been partially lost, and 
for the moment it looks as if consumers had made up their 
minds not to buy in a somewhat l‘ghtly-stocked market, but 
wait and see what the March auctions have in store for them. 
Taking an all-round view of the situation, I cannot help 


thinking that consumers are acting wisely. In some 
a good deal is made of the supposed lightness of stocks, but 
l think much of this scarcity is imaginative. Not only is the 
quantity now being auctioned in Coleman street considerably 
more than was the case at the corresponding period last year, 
but ever since the lists were closed for the November sales 
direct forwardings from ships to consumers have been on an 
unprecedentedly liberal scale, and these direct forwardings of 


quarters 


arrivals are still proceeding, for since the lists were closed for 
the present series, out of total arrivals amounting to 60,000 
bales no fewer than 40,000 bales have been forwarded direct. 
Moreover, the vast bulk of these wools is composed of cheap 


Australasian purchases which importers will not be unwilling 


to turn into money at a good profit, which they can do without 
exacting the last farthing trom their customers 

Prudent traders will not, I think, take much notice of the 
cablegrams from Australia and New Zealand selling centres 


markets. It is not just now a 
question as to the value of at the antipodes, but what 
it is worth in consuming centres here, the Continent, and 
in the United States. Nowhere is trade so good and nowhert 
are supplies so scanty that any necessity exists for values te 
level. My Australian letters this 


advising somewhat excited 


Wool 


rise beyond their present 

mail report the pastoral outlook to be most satisfactory, ex- 
cept in the Riverina district of New South Wales, which is 
still suffering from want of rain. In the remaining portions 


of New South Wales and throughout Queensland prospects 
were good. Moreover, cablegrams report heavy rains in many 
portions of New South Wales, and very heavy falls throughout 
almost the whole of Queensland, so that it looks as if this State 
would, by the end of this year, again depasture more than 
20,000,000 sheep. When it is remembered that at the close of 
the long drought in 1902 it only possessed about 6,000,000 sheep 
it will be seen what wonderfully recuperative powers Australia 


possesses when favoured with good season. 
THE DECREASE IN ARGENTINE FLOCKS. 


(FROM A CORRESPONDENT.) 

For years back experts have disagreed as to the number of 
sheep depastured in the River Plate, and last year the Agri 
cultural Department in Buenos Ayres decided to take a count. 
A recent mail from South America brings full detailed par- 
ticulars of the final returns of the agricultural and pastoral 
census. They reveal three rather unexpected results, viz., first, 
a great increase of cattle; second, something very near to 
duplication in the number of horses; and third, a confirmation 
of the suspected decrease in sheep. It is only about tweive 
months since the Argentine Consuls abroad were officially sup 
plied with statistics giving the number of sheep in the Republic 
at approximately 100 millions, while several large financial 
and banking institutions in Buenos Ayres have persistently 
stated that 120 million sheep were being depastured. From pri 
vate sources I have always understood that 7o millions were 
nearer the mark, and it now proves that even this was too high. 
The actual figures of the live stock are given as follows :— 


Number. 
acted’ >a 
fae... aeons danidésdiissasvess 
NR oc, dbs dene ce bbaekaweeen ceean 7,531,376 
ON anaé ce ntediveceas cdi akle etek ae © 3,245,086 
PIigS .ccccccccccccccccccccccesccecess 1,493,591 
6 cb vnecnddvadduae beuukews aves 465,037 
Donkeys......++++++005 édectVadeweces e 285,088 

The estimated value of the above stock is returned at 


The totals compare with the two previous census 


Year. Sheep. Cattle. Horses. 

1888 tenn 66.701.097 .. 21,963,930 .. 4,262,917 
1895 .... 74,379,562 .. 21,791,526 .. 4,445,859 
1908 .... 67,211,754 .. 29,116,625 .. 7,531,376 


It has been known for years that big valuable sheep runs were 


being largely replaced with cattle, the only extension noticeable 
being in Patagonia, where sheep are fast increasing. 
the weight of wool which the River Plate is turning out does not 
show much falling off to what it did a few years back. 
Australian pastoralists, Argentine estancia holders have gone in 
tately for. keeping a bigger sheep, and if New Zealand pastoral- 


No doubt 
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1» —tepaenaatenenapeanipsenesiiiint! 


atin lett eeaetil 


imaee ee 


ae 


a 











———eheawWw=+woueeewWwmananmnea«aouqwuQuQuaoQqQQqQQmeeeeeeeeSSSSSSSS”™yyx 





is hardly so buoyant as during the earlier days of the sales. As 
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—— nn sited 
ists could see the splendid character of the crossbred wool now | operations for America were again on a liberal scale, competiti+, 1 
i being turned out from the Argentine they would be surprised, | generally being quite brisk, more particularly in the case ,, \ 
Hy for the best stud sheep that money can buy are being still im- | clean wools. All Joria, Vicanere, and Kandahar whites, as wey) | 
fr’ ported into both countries. So far as sheep breeding and wool | as yellows, went from § to 7}2 per cent. over November curteney || 
ie growing is concerned, there is no indication of pastoralists in whilst coarse whites, wasty sorts, and greys went 5 per ent | 
oe South American standing still, and when they have learned to | dearer, Bussorah, native skin, goat hair, &c., showing no chance | 
7 prepare their clip for market as Australian squatters do, their | of moment. It is with regret that we again have to cal] atten. } 
fl wools will rank still higher on the markets of the world. tion to the very dirty condition of many parcels, especially after || 
River Ptate wool is a topic of unfailing interest to members | the great improvement lately noticeable. Sundry foreign woo); || 
of the trade, thanks entirely to its improving characteristics. | were brought forward as follows :— 
Bradford buyers look upon the wool product of the whole of Compine. CLornins i 
ee South America with considerably more favour than was the case Bales Bales Bales Bales | 
— five years ago, and as time goes on this feeling will grow. Reveilan «.......:- . “= Perevion “aT. 4 
atagonian wools are increasing by leaps and bounds. A com- | Oporto ............ 1,262 2 * eee 504 12! "yp 
petent authority stated not many months ago that that part of | Kassapbatchia .... 419 .... 160 Morocco............ Sank a 
South America could easily depasture 30 millions of sheep. Not | Syrian, &.......-.. ae veee a ee weserererens 285 80 
long ago three Bradford woolsorters landed at Punta Arenas to a ca cues _ Tae ae as 
class the present clip on three big stations, which by now will be ee 4,119 . 2,350 Totals.......... 3,727 .... 2,170 |] 
about shorn. But it is the product really of the River Plate Amongst the Egyptian there was not much of the better white 
Se which absorbs, for the time being, our attention. As already and even these failed to secure serious attention. but mediy: 
hi oe the — = of the Argentine are less than were gene- | and common kinds, whites and colours alike, though often | 
‘ee oe nn ; f ee cone — —— = irregular and wasty, met with steady bidding at ab ut § per || 
Jor ma a ee at er =e urope and : rhe cent. over November level. Oporto fleece was neglected, in. || 
3 » and considerable light is thrown upon the quantity | ferjors ruling firm, and Kassapbatchia skin, Syrian, &c., usually || 
i being produced in the Argentine :— went at an advance of nearly 5 per cent. Cattle hair was dealt | 
Year. Bales. , Year. Bales. | in at old prices. Peruvian washed found wider inquiry, prices | 
‘ EP iid bang Wek onli eine ee ..e- 540,000 | for merinos improving about 5 per cent., and others nearly as || 
ED Stik cae daue ee ae EEE wescnncdcssccese 468,000 | much. Chili unwashed sold somewhat irregularly, the finer lots || 
. Ries wvtibinn eueese 380,000 | 1901 ..... pydeneees 532,000 | gaining 5 per cent., and medium and strong qualities even 10 || 
Pt eckvstebamicts py EEE Anne ccceccbvcces 512,000 | per cent. Small lots of Spanish and Morocco made satisfactory | 
PM dcavcs botheuneat ee .. 558,000 | figures. 
Se 443,000 | 1904 ......... seudses 476,000 The business transacted by private contract included fair sales | 
i becibwstingacketns Lee . 488,000 | of washed Peruvian and greasy Chili often at a slight improy 
oe EEE [shan wbenee 543,000 | 1906 .......... .eee+- 487,000 | ment on former rates. Coarse combing descriptions, such as 
RO ke PS a Ba aA LL a i 478,000 | Oporto fleece, East India, &c., have passed into consumption i: 
= RO nn a rie is ok 555,000 | 1908 ............ ss 484,000 | some quantity at very firm quotations. Alpaca. -A moderate || 
turnover has taken place both in fleece and inferiors at almost || 
The above does not adequately represent the whole of the wool previous values. Mohair.—The inquiry was very restricted till | 
product of South America, the shipments from Uruguay being quite lately, when about 1,000 bags changed hands on the basis | 
very important indeed. The following have been the exports | of 1sd to 15'4d per lb for Angora and Begbazar qualities. Sheep. | 
of wool from,Monte Video during the last few years :-— skins.—Nothing has been done recently, but an auction will be | 
Year. Bales. held here on the 2oth inst., when nearly 1,000 bales are to | 
DP ictbseetebaed spensubsceacssavaetue -- 84,553 catalogued. 
EL Sibes vukies auhthntetecnesen aeawniee 63,559 
1902-3... 0... s cece rece eee ees teens seseee 79,564 The following isa list of the London Colonial Wool Sales, which | 
ECs e604 dikéeesbinentsincecienveageeal - 67,818 commenced on Tuesday, January 19, being the first this year:— | 
Cnc ae sh dhen eee oC eeeues seeewe +0 Sale Number of Bales sold— 
ne bib keen (rrechenend oe 75,792 Date. it Gale > ag | Home = —— Total 
» Jan. elling Brokers. No ‘eb, uyers. uyers, , 
Csr ae 19.. Buxton, Ronald, and Co..1 ee. seer 1600 voee 1,200 soos 280 
C. Balme and Co. ........ dco ce cece Bette cece BOO cee Oe 
At some future time we may look specially at the wools being 20 oa. oe. et = 5 eee oy oem a one 7 
produced in Patagonia, for these are not only increasing fast, a i moles i, ccd ce os ce cok en; 7,109 
but have lately grown much more popular, both with home and | 21.. z Irwell SASS, sorvereed i nese coos a’ Ho 
7 inenté uyers “oO ierv ES “v are serving ; Thomas and Cook........ © es ‘ coor 2, “ y } 
ican For hosiery purposes they are serving an 22. fot Rencii.ent Gs..3 .. 6 $400 2... 5,000 .. 9,40 
H: P. Hughes and Sons ..1 .. .. «eee 3,500 ..--. 1,800. ’ 
7 23.. C, Balme and Co, ........2 +2 6 sere 6,000 «20+ 5,800 .... 11,800 
s * ; ; 25.. Jacomb, Son, and Co. ....2 .. 8 «eee 4,450... 8,800 .. 13.250 
Since the commencement of the auctions, write Messrs C. | 26.. Windelerand Co. .. .....t .. «+ ceee 1,927.-.. 1,712. 56s 
Balme and Co., under date January 27th, there has been ne | Willans and Overbury....1 .. 9 we. 3,000.... 2,200. 5,200 1 
very great change in the position of the various descriptions of | 
staple, although the tone of competition, except for the special 
classes of greasy crossbreds suitable for the American demand, THE LEATHER TRADE. | 


regards merino wool, the better sorts of greasies sell freely at 
about last series’ closing parity, but in the case of medium and 
, inferior lots some evidences of weakness are occasionally notice- 
able. The position of scoureds is somewhat similar, good wools 
at 1s 8d and upwards being practically unchanged, while medium 
and inferior kinds are frequently 5 per cent. cheaper. Greasy 
lambs are in keen request, and may be quoted about 5 per cent. 
dearer. Among greasy crossbreds, the feature of the market is 
the buoyancy of American demand for superior lots of medium 
and coarse quality, which sell at from 5 to 74 per cent. advance 
: on December final parity. The finer grades realise last sales’ 
. closing rates, while the general run of medium and coarse wools 
taken by the home trade are hardly so firm as at the outset of 
the auctions, although still slightly dearer than at the end of the 
December series. The finer qualities of scoureds and slipes sell 
1 readily at the previous sales’ level, while medium and coarse 
ks sorts are from par to 5 percent. dearer. Prices for South African 
le greasy wools have slightly weakened during the past few days, 
7 and now rule from 2% to 5 per cent. below December parity. 
The position of snow-whites and scoureds, however, which are 
in small supply, is practically unaltered. As compared with 
ee last series’ final rates, we now quote :—Super snow-whites, %4d 
— per Ib cheaper; snow-whites and scoureds, par; grease, light 
condition, %d per lb cheaper; grease, heavy condition, 4d per 

lb cheaper. 





Messrs Ronald and Rodger, of Liverpool, in their report, dated 
January 27th, observe:—-The first series of periodical auctions 
here for this year began on the roth inst., East India wool being 
offered on that and the two following days, and sundry descrip- 
tions yesterday and to-day. The new arrivals of East India 
wool reached 18,070 bales, so that, with 1,385 bales still remain- 
ing of the 2,063 bales withdrawn in November, 20,640 bales were 
catalogued, of which 19,500 bales were disposed of. The home 
trade secured 10,400 bales, France 3,goo bales, and the United 
States 5,200 bales, importers holding over only gog bales. There 

' was a fair attendance of both home and Continental buyers, and 








4 
f 


There has been less inquiry for leather during the past week. || 
Tanners are holding firmly for advanced rates, but buyers’ require 
ments are not urgent enough. Stocks in tanners’ hands are very 
small; merchants hold fair supplies, but there is no excess 
American leather still comes forward sparingly, and values there 
seem very firm. Australian leather is in rather better supply, 2%¢ 
there is some inclination to meet buyers’ views, without any 
quotable alteration. Sheep leather is rather weak. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HampurG, January 27 

- This article has fluctuated during the week, but on balance 
shows a further rise, and quotations of Santos futures are this 
evening higher than at any time last year, and 3 to } pf above the | 
values given a week ago. March closes at 34 pf (against 334) 

May, at 33} (324) ; September, at 32 (31}), and December at 31} 
(31). During the early part of the week under review the ten | 
dency was hesitating, and prices scarcely moved, but = 
were rather more sellers than buyers. The New Yor 
movement seemed to have run into the sand. Brazilian receip 
were liberal, and while publicly known offerstrom Rio and —_ 
were maintained, business in c. and f. parcels was repeatec!) | 
done on lower terms. During the last day or two buyers have 
shown less reserve, Brazil intimated that she was not prepared t¢ 
accept bids below market ; New York showed to better advantage, |, 
receipts at Santos were cabled smaller, and the stocks wd 
rapidly decreasing in consequence of the liberal shipments (© a | 
the United States and to Europe. This caused covering here, = 
scattered new buying of May and September. At the same oiler | 
the market is distinctly resting; spot transactions are on @ -_ “a 
scale, and New York weekly deliveries have fallen back = | 
around 150,000 bags. The seller, however, has ee 

timid, especially for spring and 
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summer months, and W i| 
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by holders and speculators for the rise a 


promised 


= for next week in the visible supply statement for the 
ae of January. But little impression has, on the other hand, 
mont! © 4 


cable advices received from some Brazilian houses 
for the next crop were distinctly deteriorating. This 
is looked upon as & timeworn device which bas through years of 
oetition lost its terror. At the close to-day the feeling is that 
bulls are still in good control here and on other leading markets, 
but that the slowness of trading during the week has demonstrated 
that some new stimulus is needed to push prices further. This 
the next week's statistics may bring. The official report of the 
Hamburg clearing house for the year 1908 says that business in 
'| coffee was less favourable during the year than in previous years. 
Trade was curtailed by the withdrawal of huge supplies by the 
| valorization group. Business in futures was the narrowest for 
| vears, and the registered contracts represented only 5,029,000 


| bags, agé 


been made by 
that prospects 





1inst 7,722,000 in 1907 and 7,934,000 in 1906. 








SUGAR. 


| 
| 
(FROM OUR CORRESPONDENT.) 
| Hameura, January 27. 
| Business in this article has been very quiet, and price fluctua- 
| tions since our last report have been quite unimportant, the close of 
‘the best futures market to-day showing a gain of 5 pf for old crop, 
while other positions are unchanged. Early in the weeka slight 
improvement occurred, due chiefly to moderate purchases by 
German refineries ; then reports of increasing production in Cubaand 
favourable news regarding the progress of the Cuban crop brought 
out some sellers, causing a softening of tendency; between Friday 
and Monday, the return of cold weather and the renewed closing of 
river navigation produced a better tone and a recovery of 5 to 
ispf. During the last two days Cuba has once more acted as 
'a damper, and the feeling at the close is distinctly mixed. 
‘|The main influence at the moment is distinctly Cuba. The 
receipts for the past week at the six leading ports had increased to 
51,000 tons, against 29,000 tons in the previous week, and 21,000 a 
year ago. The centrals at work had increased to 153, and offers of 
sugar thence to America and Europe were increasing, while prices 
indicated holders to be willing sellers. This resulted in a decline 
at New York, to be promptly recovered in order to prevent 
large shipments to England. But the recovery is not firmly 
held according to cables received here this afternoon. Mean- 
| while England has picked up fair lines of cane sugar at 
|a price of from 44d to 6d below our parity. This competi- 
tion has of course disturbed holders of ready sugar here, as 
well as refiners who reckoned on selling summer shipments. It 
explains the decline of old crop positions in face of low stocks here | 
|| New crops have been moderately dealt in. The situation is con- 
| sidered by many to be undefined by some refiners. The question 
|| of acreage has not yet been settled in Austria, and although the 
likelihood of a conflict like last year is somewhat remote, there is 
just enough uncertainty as to sowings everywhere to make both 
buyers and sellers rather indifferent about business. Closing 
values :—January, 20.45 (20.40 last week) ; March, 20.55 (20.50) ; 
|| May, 20.80 (20.75); August, 21.10 (21.10) ; October, 19.65 (19.65); 
| December, 19.55 (19.55). 








FOREIGN AND COLONIAL PRODUCE MARKE1S 


|For Reports of To-Day's Business and Public Sales see “ Postscript.’, 
Mincing lane, January 29. 
| SUGAR —The market opened quite firmly, consumptive demand 
|| Marking a decided improvement, and values of refined goods 
advanced to the extent of 14d in several cases, while raw descrip- 
| tons commanded very steady prices. Later, however, the advent 
| of large Cuban receipts—51,000 tons, against 21,000 tons same 
time last year—exercised an adverse influence. Continued inter- 
|| "tpted navigation on the Continent, and consequent restricted 
i quantities coming forward, acts as a barrier to any serious break in 
| Prices. The American stock is increasing, being augmented to the 
| tent of 15,000 tons on the week. A moderate demand existed for 
} taw descriptions during the period under review, and to refiners 
| Susiness was done in firsts, basis 88 per cent., at ros 54d, c.f. and i. 
on otal visible supply amounts to 3,595,000 tons, as com- 
= With 3,597,000 tons at same time last year. 
ag : REFINED firm, and 14d dearer in several cases. Demand 
a zs ate’s No. 1 cubes sold at 18s 6d ;.No, 2, 178 6d: Of pieces, 
|| Fine ¢ good yellow quoted r2s 6d to 133 6d; whites, 14s to 15s 9d. 
160 granulated, 16s 9d; standard ditto, 16s 44d. No. 1 crushed, 
| (8 toad ; No. 2, 16s apd. Lyle’s No. 1 granulated, 16s 9d; No. 2, 
| 7s. Yellow crystals range from 14s 9d to 15s, as to make. 
iP Td oR EFINED ruled steady for cubes. W.S.R., prompt, 
H 13s ot S. and T. ditto, 14s 1}d; Meyer's, 148; F.M.S., 
as Pa: R.A.V., re-opening, 14S; 7. ae March-June, 14S; 
| re-open: itto, 148 14d ; C.Z.R., February-March, 14s; S.Z.G., 
| prom Ney 148; P.G.R., March-June, 13s r11}d ; and Say’s, 
fob S 148 9d, f.0.b. terms. Lebaudy’s granulated, 13s 104d, 
wn ag Russian crystals, prompt, 11s 1rd, f.o.b., Danzig. 
 offerin yo 8ranulated steady, despite a quiet demand, sellers 
| March-April ne firsts sold, 12s 44d; February, 12s aad ; 
| 128 244 fo by 28 14d; and May-August, 12s 2$d to 12s 3d an 


self es Market generally quiet, and prices weaker. February, 
| t0 see °S 24d to ros 2d; March, ros 34d to ros 2$d; May, ros 49d 
» 44; August, ros 63d to tos 53d; and October-December, 
| #8 94, f.0.b., Hamburg. 


CANE-Grown.—At public sale a fair demand existed, and values 
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ruled steady. 5,244 bags crystallised Demerara: fine, 16s to 16s 3d; 
mid to good mid, 14s 6d to 15s; and 2,530 bags Surinam, 14s 3d 
to 14s gd. 

Imports and deliveries of sugar into London from January rst to 
January 23rd, with stock at latter date :— 





1909. 1908, 1907. 1906. 

Tons. Tons. Tons. Tons. 
Imported ......ee00+- 5,980... 4,970... 5,760... 7,960 
Deliverel ccccccocccee G6880.. 7,870... 5230.. 5120 
Stock .....cccccccccee 19,680 .. 18,230 .. 17,490... 18,440 
Stock U.K. .......... 80,020 .. 87,060 .. 70,660 .. 92,600 


Cane, jaggery, percwt. 8/103 .. 8/9 .. 80 .. 7/0 
Java afloat ........... I/lg .. UO .. 10/6 .. 9/44 
Beet, 88%, f.o.b. ...... 10/2 .. 10/0? .. 8/8 .. 8/0 

RUM.— Market remains slow on former terms. 

GLUCOSE.—There has been a steady business doing in both 
English and American at 11s. 

COFFEE.—Moderate supplies were auctioned on Tuesday, and 
passed off steadily. 3,221 bags unwashed Dumont partly sold, 
quay terms, small to bold, 38s 6d to 46s 6d ; very small, 37s to 
378 6d; peas, 45s to 46s 6d. 1,260 bags Santos, quay terms, few 
sold, 34s 6d, 36s; peas, 37s 6d, 38s. East Indian : Neilgherry, bold 
fine, 82s 6d; medium, 645; smalls, 54s. Nelliampathy, low 
middling, 51s 6d, 52s; peas, 56s. Costa Rica: fine to very fine 
colory, 81s to 84s; common bold to fair colory, 62s to 64s; good 
middling colory, 69s, 71s 6d; peas, 51s to 94s. Guatemala: good 
to fine bold, 65s to 66s 6d; middling, 54s, 55s; small, 43s to 47s 
Colombian : fair to good greyish and greenish, 55s to 60s; low 
middling greyish, 52s, 52s 6d. Nicaragua, without reserve, 
middling greyish, 53s 6d. Thursday’s auctions were postponed 
owing to darkness preventing a proper inspection of samples. The 
market for future delivery ruled irregular, and trade quiet. March, 
sold 30s 1d to 29s 6d and 29s 9d; May, 29s 104d, 29s 6d, and 
29s 104d ; September, 29s 6d to 29s 104d. 

imports and deliveries of coffee into London from January rst 
to January 23rd, with stock at latter date :— 


1909. 1908. 1907. 1906. 
Tons. Tons, Tons. Tons 
Basted .cccccecce Laee «« Gee «« baw «co Jan 


1,020 .. 840 .. 890 .. 920 
1,130 ., 64: .. 910 1,330 
26,400 .. 27,040 .. 14,150 22,770 


Santos CoFFEER. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Delivered (home use) 
Bmpedt .cccccccccce 
Bee ccccccce cee 


| Jan. 23. | Jan. 26. | Jan. 27. 


10 30) 10 10 302 30/10 302 50 10 S| 2 30/10 302 30 10 SC) 2 30 
&M.' P.). a.m. p.M./a.M. |P.m. &m 97 aM. P.m.am p.m 


Jan, 25. 


| Jan. 28. | Jan. 29. 




















me 








a sie sdisdisdisd sdisdis dis ds.isa 
January ....|29 6 '29 6 299 29104/29 44/29 6 299/29 6 |29 741296 .. | .. 
February ../ .. es - 2 ees os es be Bed -- 29 6 |29 44 
March .... |29 7429 7430 0 29105/29 73,29 7 29 9 |29 9 |29104|29 9 29 74:29 44 
aS 29 74 29 7430 0 29104/29 74.29 7529 74129 9 |2910429104 29 74/29 44 
Ces ééceses i29 6 29 6 29 7429 9 |29 6 |29 74.29 9 |29 9 |30 O |29104.29 9 [29 6 
September. . |29 4429 5 29 74:29 6 |29 44/29 74 29 7:|29 9 |30 O |29104'29 74/29 6 


, 
December .. |29 1429 14.29 4429 3 |29 3 |29 44.29 43[29 6 |29 9 |29 74.29 44/29 14 


Contracts tor 48,500 bags Santos coflee registered during the week. 
COCOA.—In auction, moderate supplies met an improved 
demand and a generally firm tone prevailed. Ceylon dearer. 1,957 
bags Ceylon mostly sold: good red to fine pale, 71s 6d to 83s 6d; 
fair, 67s 6d to 70s 6d; mid, 61s to 65s, and native, 49s 6d to 51s. 
683 bags Trinidad, good to fine, 60s to 64s. 4,455 bags Grenada: 
very fine, 57s to 57s 6d ; fine, 55s 6d to 56s 6d; fair to good, 53s to 
548 6d; ordinary, 50s to50s 6d. 240 bags St Lucia: good tair to 
fine, 53S to 56s Sd ; common to fair ordinary, 47s to 51s. 272 bags 
Dominica: fine red, 548; good, 53s, and common to fair pale, 49s 
to 503. 17 bags Jamaica, fair, 52s, 223 bags West Coast African, 
48s to 49s 6d; defective, 46s to 47s. 124 bags Costa Rica partly 
sold, 51s. 39 bags Java, 52s 6d to 60s. 68 bags Puerto Cabello, 
815 bags Guayaquil, roo bags St Thomé, too bags Bahia, 52 bags 
Caracas, and 30 bags Demerara retired. Privately, Grenada, fine, 
sold, 55s to 56s; superior Bahia, 56s, and Guayaquil-Machala, 
62s 6d. 
TEA.—Indian sales this week comprised 33,000 packages. 
Medium and fine sorts were steady, and some invoices with 
autumnal character met with good support, and in some instances 
realised full prices. The quiet tone noticeable at last week’s 


auctions for common descriptions was, however, further 
emphasised, and where sales were made quotations again 


fractional decline. In the majority of cases 
sellers were not disposed to meet the market, and in 
consequence a rather large amount of tea was with- 
drawn. Pekoe, common to good, realised 5d to 11d; broken 
pekoe, 54d to 113d; fine to rs 2}d; pekoe souchong, 53d to 94d; 
orange pekoe, 64d to g}d; good, 1s to Is ofd; broken orange, 7 

to 118d; good to fine, 1s od to 1s 5$d per lb. Ceylon sales 
amounted to 27,263 packages. Bidding was generally active, and 
all kinds with useful and stand-out liquors sold with good com- 
petition at late rates. Here and there, however, some irregularity 
was noticeable respecting medium and common sorts, and in 
several instances sellers had to submit to a slight decline. Quality 
continues satisfactory for the time of year. .Pekoe, common to 
fair, sold 54d to 94d; broken ditto, 5{d to ro$d; pekoe souchong, 
54d to 8d; orange pekoe, 6d to r1gd; broken orange, common to 
good, 7d tors 14d perlb. 1,384 packages China black retired. 
Java sales of 2,353 packages passed off with a moderate demand, 
prices being barely steady. Pekoe sold, 54d to 74d; broken, 6d to 
94d; orange, 6d to 84d; broken orange, 53d to rs ofd; pekoe 


souchong, 5d to 63d per Ib. 
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A steamer Cargo Saigon 





: Marc -April Clearance, { 5d; March-May, 44d, c.f. and j,, delivereg Weight. Of 
So ad i., delivered Weights, Continent, and 5,000 to Packages Singapore catalogued, a few fair Sold, 5q, ° ~ Of 39 || 
6,000 tons No. 2 Saigon, February-March, at 7s 84d, c.f. and i,, | PIMEN 0.—2<8 bags were catalogued, a 


! nd bought in 
€xandria, A fair business Passed in Rangoon bran : February- CINNAMON"; 16 packages offered, and retired. 
April, London, 99S ; ditto to Liverpool, 87s 6d : 


* and distant ship. CLOVBS.— Marke; uiet and irre ular, -Angyss } 
ment to ©utports, g25 6d, ex Ship terms, " q 8 June-August g 


5ad; February-April, c.f. and ce delivered Weights, a “6nnh | 
TAPIOCA —,,. bags flake were offered in auction, and a few Penang Were taken out at public Sale, and 5° bales 7 nine | 
enang sold T§d. 50 bags medium pear] sold, fine Pale, 23s, 234 | Stems, —_— 
@8s seed pear] retired, CHILLIES, —3.,, bags Mo mbassa sold, fair red, 37s 6q 28 | 
S460; 2. bags small submitted to auction and taken out, CAPSICUMS, —<\, bags Japan retired. es ee 
ARROWROOT._ Nn, supplies Were auctioned, NUTMEGs _N,, West Indian Offered. 48 bags Ea: tern retired 
BLACK PEPPER. — Market ruled quiet, Prices, however, being | 4 Cases West pidian mace Sold, 1s to rs ad, a 


Steady. Fair, Singapore, Spot, 34d: January-March, sd, c.f. DESICCATED COCOANUT.—6; “ases taken out, 
and i., delivered Weights, jn auction, 151 bags Singapore retired, GINGER.) Tarket quiet, and no Supplies were Offered in ancy 
and, without Teserve, 36 bags ditto sold, Jd. 19 bags long | JUTE dull and €asier at first, but on sellers adopting 
bought in, ; 


@ steadier tone became apparent. Native firsts, Januar 


> ~ o 
> > oe « > oe oe 
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WHITE PEPPER Steady, but quiet. On Spot, fair, Singapore, | (Continued on fage 253.) 
——- —=—- — Tt : SSS cesta oT . 
: . | 
Commerciay Times.—wWeekiy Price Current. 
The Prices in the following list are revised on Friday With the 85Sistance of 80 eminent firm in each departmens, 
hectare a Se echt ee peated: cee 
LONDON, Frivay, PRUGBY¢, s d d | lron er to. Y e ; we 
. 8 « 8 ° D—({Con, 8 s 18 M 
ABROWROOT-perip 8desd Rhbrb. China, trtofin 10 26 ils steel “oom 2 . (LK —{¢ — 7s 428 3d 
St. Vincent com. to tn © 18 0 34 Benne ods 12 0 3 Welsh Ports 5 0 5/100 | Bengal Gonates pose 22 9 12 6 TAR—Btockhim,p.t 24 6 
Nemuda eases i 9 0 Q > ‘E SOU FES, é tae P Do Mdisbro f.0.),"* 00 0 0 Onna Teatl : ; : Archangel. 20 04 
SN Gihiinee ca. 0 24 0 alls, Ching 0 00! Be 0 0 Bie Be e20s. 1 _ | 
COCOA Guiy 1a 35 ig aban, per ew... °° 0 Clevelahfroncadh 0 9 0) Blue Elephant --°10 9 16 $ puA—daty 64 per i 1 
vy 2 P eland,cash.. . 4g 44.0 0 Taysaam Kahin 9 10 3 | Congou—o 0 SL os 
Trinidad, mid to dne Gaftlower, Bengal.” 109 0110 9 jm cash... oo" 9 2 diet od = Medina 2™mon S10 
Bg 58 0 62 9 Turmeric’ Bengal *!''}7 0 19 0 Lea i—Eng. big p.tor 1350 12 20/0 see T8802 os 5a na um £0 good ¢? | 
Superior ;°"'****** ©5 0 64 O Ma 188, finger... °° 20 0 21 9 Fore n, Soft 0606n. 13,26 13/3/9 Teuton ae 9% : Fine to anes non’ ne 
bakin ct 50 0 57 6 Gambier, block Katine 66 00 Quicks: Ver pr. bottle Ronn — 6 39 Seachong, comme. . | 
lon wiawigi ee 3s a ° Dror: to fair .. 25 0 39 9 first hands .-.. 87/E 00/0 Japan Odes. ....00, 3 18 3 contod Ornest ce *2 8i8 
y'0X, plantation .* 69 8 DYEWOODs— 51) 8 Split. Ope f1126 2115 | 70D... 2s: : — 
abla Pair Arie... 61 : c ; Partie: faagajbet om 320 : ; Th, Hogitan ingots. 124 19 1% = Organstam fait i 2 : Bcented Crrs cores . . i] 
i 92 * Jamaica ._ |. § ” do sistas "G'S Rrame, Mian Q43;,9 2 2 2 | wemedtgh aes 9 ef Pau 
COFFEE—duty 14d poe iy hcg, 71) 2 0 | Bernice DAF por '29 0 0 Prams, Milan, stiiriss 2 © 0 | Hysou com. to thi 1 Fog | 
lon,sm.& low mid. 60 0 100 0 ima Wood ":***** 9 8 0 Tn. lates, per box— STIOES-Pepper white—party, yiness on 181g i 
fddiing to fine 105 0124 9 Hondeso*mpeachy 739 § 2 Coke, Lover box 24 18 GPwds Penang er whi o {3 9 4 Good ee Sateen 
Peaherr tte eessees f9 0115 0 Onduras |... 0 6 5 | Zine, Belgium, Sheet 24 15 25/2/6 Singapore, tairWilie 5 $0 5 Indi: dOoylon’ 9 % 09 i} 
se aatine ord ed. tnasg 0 & 6 | pJamaicn.7.7°*** 4/150 0/0/0 rinony,Kegulus . 319. 33 9 Black Singapore.” ° 35 0 3g fn ee Fannin. 0 « « «|| 
Mocha, long nes" Hy ¥ cs : Red Sanders thbeenee 40,0 4 10 OLLS— Fish Siam ££ 0 Do usefal 2 2 a {| 
- Ghort berry °° 67 5 105 0 ELEP eee 710 10 9 Sperm, crude D.tan 28 9 30 0 0 00 Broken Pekoes-Com’ y ef iil 
Famea., ¢d.to fn.ord: 42 9 ‘5; 2 ft SO & upwanhTt—ver owe al Pai Pershore mo 4 8 et Be eee rie 
Greenish... 48 0 65 0 ew op ea gS ea? Te coscce., 20 9 0 815 ceca. et Leis] 
OE eaine ee 0 0212 9 ton, crt ot Oar Se iieee, cg. 00 09 D ao mila ee not? 0 
Soitlca, ord tomid ag 9 132 0 Riga zie ar 8 3510 | ae Spent ey OF Se rename r bo ome Bouchong”* > | 7 
Good tofine .. <0 8 6 Perna D’ Secs 2? 0 27 j0 ev ee hee _nom ; 7 09 Common , Peseeecs io {| 
Central American’ d. etrs Bjtsky eootane 3415 35 10 eed, Linseed pSon21/10/0 21/15/0 0 ace . 203 Useful medinim oe 0 6F QO H 
ord. to low mid. $2 0 50 9 FRUIT—_NEW__ Brow eevee > = o 0 | Cassie Ligne ‘ 0 45 0 —— sae 
Foxy” ane. ne 40 0 43 . Currants -es-duty@s s dg d Cotton seed, Crude -+ 24100 0 9 Cloves—Zq 5 0 Sy. edium useful.’ i 
Vers pict — 50 0 95 9 Alualias +-ber cwt 21 0 23 9 Do Refined... -26 0 2710 Penang e5. 3% Fine oe eeiegat 11 yl} 
Oclumbian, ordinary 35 38 0 Ontinna 7" “++ 20 6 2 g Cocoa-nut, Ceylon 59 0 0 Ginger—per swi ‘ Finest (77)""""*"**: le ig] 
Dent rd to leat, 400 & 9 | Vostiggs --7* **7*- 2 6 af 8 | Cochin” Cerlon 2 1f 2 9 Cochingeut... 9 & 6 ; I 
a a Proriaa- ¢ B 8 pac es 3 9 Dowaegt 2 BS ciupge 
antos, good avrage Pigs, Turkey, apes; 23 9 fo Mand, Awmerice n 0 ee Bengal 1 84+ -=++- 3 0 0 Mom Dantaic d 62 $110 0 || 
’ 39 ° U . « , oO tnglish. eithaee 49 0 © OL BP etincccen < . eme r, p. load 62 6 | 
ouguyy,cerms Diets S20 09 atural, bags |. so 0 22 9 Petroim, Oil, ver Bibs 0 6; ° 74 Japan iedvenenena Ot 00 31 0 itch Pine ‘Timber 6 I} 
Citric Perlb 1 7 i9 Raising, dy. as, ber owe in V Ster-White... 08 9g 8&4 amalea ....... -45 0 7% 0 Canada... ¥ | i} 
' on a 2 0 Slencia, ord... 0 230 on Cakes, Lunsd. Hug’ nace ee perlb 1 2 2 ° — yel. pine, irge 130 0 |} 
Oxalic oe 030 6 siected, med to 6428 0 36 0 ber tow... 87/6 8/109 2 a $+ €00d to fine 0 z. : 2 . = @mal) 67 6 3 | 
artaric English: Oll O15 — = choice .. 38 9 a American (Westra) ‘nom onine to medium... 9 ; t 0 6 quebec Pb eieces a. 72 619 {| | $96,098 
orelgn”  vslish.. 0103 0 to, orascate layers -* : » . | Seeds— Ss ds d  Dhillies—per owe... 00 9 9 } > nl us 0 |] | 
perme 5 00 a oP*S2evccees & 7a. inseed, La Plata 0 9 00 SPIRITS. 7 gi. 4d Indian tea Saree: 2100 2200 |! s) 
De pe me shee eeen 6 18 0 0 Oranges, Wal ssiescas - 9 ‘ 0 Bombay pr $l6lbs 0 9 0 0 Tamales, mame Phe duty te 4 D laa ee tati cube x 1s | | 2,175,207 
» C&D. D Ib 3 0 «3g ee - v Oa catte pr 410 ibs aflot 46. 0/0 bd, 30 t O.P, 3 8 40 vals& Sawn repared Wood 2,341,250 | 
“Reais. white? 28 0 32 9 Lisb 0? Bes £2? Azoff, Biack Bes “¢ 0 00 Fine mare oP. $6 86 Norway, Potrs, ad £6 10 £3 196,544 
Sulphate...” 11/100 11/126 ples»: U-bes,4c 5 2 0 be, Cwnpre. brwn Demerara, proof.’ } 6 29 Swedish, good... ot 1 824,114 Le 
enic, lump, pewi 38 10 39 10 rons. Pais. eetcae ar.-May,old trms, nom 42 6 Leeward Al ovest 16 09 Common ....”" Oo Ro YT 4,485,324 My 
powder... per ewe. 15 “5 so Napras Palermo, p. 3a 604° OUUMBAGO Lamy: E.1., and Mauritine 1 8 0 0 Paiaian a ee eae si 
Ashes, pot, ber cwt.. 35 6 36 9 —* : ° eytou, Dp. cwt .. 00 009 ED teense. 010 O71 : fe teh cics’** 4210 |] , nn 
pres do do --.. 40 0 saad slaga, canes. 7 6 0 9 Bre SONS 106 0 110 9  Breedy.duty iis {ft Per proof gal, Canada, 304 Dine .. 35 8 1 || 
eachingpowdr.p.ot 250 510% ~—Broslen.’2’2** =: o Unter Austrin -+++106 0 11 % Vine = a See ee 1 
Tax Crystals, cwt.16 0 17 9 GUTTA eeak bg 204 9 Canadian finesi +00 00] Ip bond, London (in hogsheads) _ ard ; | CORFE 
Dowder ........ 7 0 0 9 low to tine per ib 9 0 09 rish creameries --106 0112 g 18%..17 6 9 Q = th - oi 1} 
Oream tartar. Crystl 0 6 9 9 HEMP—Por (yh Dee men atch creameries. |] > 0116 Q 18%6..17 6 9 9 American Ppsuee. ie 20 | 
wder’ -00 99 layer 23 0 Gf) arpenare ‘seers 100 O10 9 33 9 Duct Pine Planks 12 10 3 
¥ she 70 7% 9 St Petersburg, layer 20 99 aoe ) 04 0 1899.. 1 0 Dntac dek. 40ft.3in 3 
Oslomel” bow anh 2% 0 9g Manila, . dock, SP. 2310 0 9g More eds"* are cote : i: gist brand to . ; ; ; Staves- Baltic, p. mille 2: I] 
So9 $e oe 7 N Zealan dock, gd fr 24 35 0 9 : Wehennge: £5) in hhds, ve DF G Ne ipe... a 
Aidine, v7 heed = 10/00 10802 JUTE, Native tirets, Balen rolisde 1; 15 0 = : 1905.. 8 6 9 0 ew York pipe l 
= trate of Soda, | 19/0 10/10 for shipment, Feb" rittny, roils dos. 1b 42 6 14 6 1906... 8 0 9g 0 TOBACCOW 1 
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ee os sseccccee cotch ... 1. *erece 0 MN seiecases. £1/150 510 Mtakia........ ; , | 
Os Viale... O11 19 Be flit 04 Ox Cheese, Edam *:***’ - 32 00 | pees - F i 
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r ) $ ’ Ps ru s ic ae ¢ ia) i ITt s J 
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; leutta (Pr rt of) GOR. «6 ee 1938 96 98 than 1/4/C9 s, 902, 43), Do Pref, Con. Ord. 94 9s [22 543,525 10 lid ated Deb. & 114" e 
ae Town (0. of}, Ins, Stk... 1963100 2 \J@ Jly.|Pur orDraw Chilian, 18854} 91 93 5,902,430) Do Def. Con, Ord. ...... 413 24 750,000) Do Algoma Breh,lstMt 5 |*)° 5 
ote stehurch (N.Z ) Dist. Loan 1926116 1g |J® Jly.'Pur orDraw! Do 1886 .... if 90 93 1, 863,350 Lond. Tilbury, &c., Cox 18..107 9 165,000 Demerara Orig. Stock .. aclaae 4 
4 purist 'a(C.of), Ster.Loan,i900 * [102 3 iJa. Jly.|Pur orDraw! Do 1887 .... 44; 90 93 | 5,732,062 .——— Cons. . 36 37 115,000 _Do Perpetual Pref.... 2 te ot 
yy penhagen (City of) ........ * | 37 99 Ja. Jly.| March | Do Gold "604 90 92 | 2,640,914 Do Surplus Land Btock.. 69 71 | 3-200,000 Grand Trunk Pacific Bas 3 | 3S 
‘ Det Be nds of 1887......; * Re ® |Ja. Jly.|Pur orDraw Do 1892 | 97 9g | 3,236,000 Metropolitan Dist. Ord.... 14 14 Le Do Pr: me Section .. $ | oO: o 
| 4 \De Dee adnate ae: * | Ap! Oct! Pur orDraw Do 1895 .... af 90 92 |38,698,630, Midland, Pf. Conver. Ord. 63} 4 yon Do Lake 5 = wone OOo 
eee (Boro of) Ins. Stk. 19 51-3 100 ; \J@. Jly.|Pur orDraw Do 1896 ....5 | 97 98 38,637,247 Do Def. Con. Ord ....... 54 544 | ters 985 @. Truk. of Can.Coa.Stk. | 386, 
\4 fee Loudon Corp. Ins, Stk. 1954) 94 95 \J@. Jly.|Com Jn.1909 Do 1905 .... 5 | 97 98 9,567,836 North British Ord. Pret... 644 4 9,129,518 Do Guarante ~~ : 99 
he mn (City of), Debs. .... 1934199 101 |Apl Oct, Pur orDr , Do 1906 .... 44, 89 91 11,990,321 Do Ordinary .;........., 294 u 5,420,000) Do Ist Pref. Stock . 85 87 
| Melb eM urg Mun, Inse, "193 3-44. 944 64| May Dv Beptemb Chin eseBiiver 131,414,432 North-Eastern, ‘ Consols yy 74 ya poe poms dO .....+-. i 444 
4 Melk et. Bd. of Wks. Debs. 1921101 3 Loan, 18947 | 92 93 | 2'034, 400 North London, eee. 87 89 | yor 0 ore do . eerie * i 1S 
| 4 wentrBe (City), Dbs... .1915- 20-2/99 101 Lyne Dee November | Do@d'Lnn.'9 6 {1044 54, 3,594,650 North Stafford., Con. ...... 8¢ 83 375,000; Do 2nd none. onda 5 (125 27 
| 4 Me arte, Harb Trst Com 191 8-21; 99101 Oct} February Do Gold 18965 104 43 488,540 Rhymney Con. ‘Ord. 9 Do Perp. es b. seem. 1004 
t ~ lh Tram, Trst., Dbs.191 416/10) 3 |MarSep) January Do Gold... . 44,1004 15 2,057,390 South-Eastern, Ord.. 0 Do W. ver I > sik” 4 122 24 
M ti of) 5% Sterl. Bd,» 101 2 |Fb.Aug) June Do Imperi i 3.994510 Do Pref. Ord.........-... oe Oe ped. ty 114 16 
j Noutevideo (City of) Red. Bds.| .. | 94 g6 | Riwy. Ln. 5 '1034 44) 3,984,510, Do Def. Ord. .....4..-+++ Se ease e slat Mort. 6 | 77 79 
Do ~~ (0. of) Perm. Deb...) °° | 89 g9 |MarSep) January Do Gold '05 5 '103 4 | 5,192,500 Taff Vale Ord. ............ ‘ Mu Sones Pane Bis, 4 (100 2 
, tg. Cons, Deb, Stk. 1932 104 6 Jne Dec|not bfre:914 Danish, 1894 3 | & 88 | DEBENTUBR SToc 400,000; Mid of West Aust. Hes. 116 18 
Ib New Yow (of) Loan, 1808.) * Mr. Sep Pur orDraw) Dutch, 1896..3 | 91 93 - = es 600,000 New Brunswick Ist Mt. 4 
ew York Cs * rogninis1g (Ma NY nnebt: 67/12 Kgy t’Unitd. ® (1025 3 10,884,201 Caledonian ............ 4 115 174} 908,535) Do Consolidated Deb. 4 |102 
li Vtago Hart our B G on. ‘Binds 1934 105 8 an6 j 2 Egypt. U Pref. 34 985 94 1,533,300 DEEL Gn eh apes hanes ebhee 3 80 82 i 449, 390, N. of 8. A. Republic Gtd 4! 145 47 
at mn. Ke. Stk. Red, 7 VAbL Oct)" 18/7/20, Do Ins. Stk. 34| 92°04 6/449,35¢ Glaagow & 8.-Weak “<1. ¢ 112 14 /82:000,000 Ont. & Quebec Cup. Sth. 6 130 32 
‘Rt ud Water Board, Ins. ‘Sti, 1935! 98 oo Jne Dec, Par orDraw DoStateDom4}/101 3 |11,367,54: Great CORGTEE ccccsccece 44129 2! | $,007,381|_ Do Perp. Deb. Stock.. 5 | 85 87 
. ie Jane iro (Fed. Dist. of) * 90 92 $® Jly.| yy oo  Greek,1881(a)5 | 9 50 iT, oerant Great pester dineeeas : 11i 13 | 2,000,000! Rhodesia ist Mort...... S| 
Ode Janeiro (City of ° i 15,1 Great Northern ........ 86 88 | 
| { Sidney (City of) Deba? Paea 19 10 05 pp Re ew | sat | 374 24 12,370,928 Great Western. 22.2... 4 {117 19 |, 12,290 atian. 8 Lawrence Shrs. £3)152 54 
\4 Wenn? City Debs. ......., 90 a Ja. wy. So pire | 91 "92° 19,887,749 Lancashire & Yorks . 2 | 86 88 |$43285.090 Minneaso'ia St Paul,&e. 102 4 
‘port (N.Z.) Harbour Bd. tH 100 2 \JneDec| .° °, |Guatemaia. 295304, §+305,470 London, Brighton, Perp 44 124 26 AMASRICAN SHARES AND BONDS 
jJa. Jly.) ., .. |Hungarian "a 6,522,670 Lond., Ohat., &c., Aro. ao 17 The leading stocks in this group will be 
* Redeemable by Drawin | GoldRentes 4 | 914 24/59 008,355 Lond. ‘& N.-West ...... | 90 92 | found quoted in the Stock M arkete. : 
os obead es. Ja. Jly.| December |italianIrr.gtd6 Rae 18 (13, 422,177 Lond. & 8.-West Cons... 3 88 90 | Shales 
ae aed JneDec} Drawing Japan ...... 4 ld ok 575 London, Tilbury, &c. .. # 111 15 | Present Name. aa Closng 
LONIAL & PROVIN ‘Ine Decinone bre 09. Do. Steriing 4 S 54, 3,602,278 Metropolitan ........ % 92 94 | Amount. | _ |g Prices. 
on CIAL |Marsep| Drawing | Do S%Bnds & {1074 24, 1,211,625 Metrevolitan Dist. .... 6 129 32 | —¥ - 
RNMENT SECURITIES. Fb. Aug/none bfre 10| Do . Ad) 964 7° 40,971,240 Midland «.........2e00e- 24 7374) §$ ARES. prf..100 (102 2 
r Ms écnacosee . 
Prk a Jly none bfre't0| Do@naier’s | 92) 34/16.117,526 North British 5 | a6 os eee Atchison, open, Pr 1100-7 8 
Dividends Gloang J® JIy.|none bfre2i| 478tg.of1905 4 | 843 5 23,548,050 North Kastern.......... 3 | 88 £0 [44,465,100 Chic. Great Western .. 10) 7 0 
ia Due, Name, sent arsep|none bfre’#2) 5%8tg.of1907 6 | 1023 3 | 845,990 North {== staal _ 3 eS 3 Be 070,700 + — one’ ‘lage | Ss s 
Ja. & July aes Col., Tus. 7 -———— |Apl Oct} Mar., Sep. er. Ene | as 4,342,440 Bouth-k Eastern Perpet .. 9 i" (28,127,000 Do 4% Debentare, i 8 6 
159,628) a ye | 184] «02000. 8 | 88 85 lQeeete IPur orDraw! Do Ea Gone, = PREFERENCE SHARES AND STOCKS, WITH (49, 808,400 Chic. Mil. &St. Pau 9 
My. b No 0lm Dom.Inse alia pty. Pur orDraw| Do Es. we hots. 2h DivipBND8 CONTINGENT ON THE PRoFits Ir '348700 Cleve. & Pittabg. Gtd.7% 88 92 
PhS Ja & July! pBtock iieaie 4 (1015 25 =o o_o» __ Miergua., 18866 } ¢ | OF BACH SBPABATR Yuan. /10,000,000 Til. Cent. Le Line? 10 100 4 
Beer Jue. & Dec} Dodatenc ae $,/190, 2.) (a) Last Coupon Paid at 2% of face value. ; Ie'ss2'900 National of Mex a des 100 | 43 a4 
ogee d® & Suly| DoIne tocoee o? 080,000 First .......:-00- 4 (104 6 /28, ational of Mexico 
Lora da & July! T Ins.1910-36 4°|1005 15| (0) Paid at 67% of face value. 3,579, 936/Cal onian, Pref. No. 1 ¢ {106 $19, 714,286 Pitts. F. Wayne & Chic. 
Ua we AD. Oct 1 2 dns., 1938 5 {8944 Of! (c) Paid at 32% of face value. 2,946,54 Do NO. 2......-000++ » 4/105 7 7% Gtd. by Penns. 100 175 80 
Tg ee na., 1947 ‘ pe Mc vertible ...... 4 (104 6 | 2,490,000 8t. Lou. Bdg. 6/at Prf. 100 120 3c 
9 ge Ine. & Dee peel pe Ins., 1923 4 |102 3 | Japanese Loans are subject to redemption) 1 1 to Giasgow and 8.-West. .. 4 106 $ 78,182,500 Sthn. Pacific Pf.’ Op.6tk. 100 12¢ 27 
AD. & Oct.! D ine. tk’ ” 3 104 § (from time to time as determined ana ne 1'555,941| Do Pref. No. 2....-.+- 4 (105 7 (99,569,300 Union Pacific ae. 100 98 99 
© Vons. Ins. 4 |1024 34\in advance by the Minister of Finance *100,000 Great Central, Prf. & | 96 98 |52,344,900 Wabash Com. ........100 | 194 9 
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FINANCIAL—TRUSTS.—Con. : GAS.—Con, SH(PPING.—Con. TELEGRAPHS, &c.—Con. 
———— ‘Olosng - A. eee SS er | SNARE 
by Pd. Name ___|Prices. }sur Pd. Name. ere sur Pd.| Name. pig228'shr | Pa. Name. nee 
' - a iliac AM Rein tl Oe ee ee ' rices, 
00 tnyest, Prat. Corp.» L., ave. = 2 ao ” oesemetee lmited ........../140 42) 74, 74 General Steam Navigation..; 4} 54) 25 25 Indo-European, Limitea .. 52 55 
90 | Do fe ol eon... 1107 9 | 90 | 10 Ion m. = OG... esse.) 6h 8 8 Do6% Preference ... .... | 74 72\Stk 100 National Telephone, Lim. 102 11 
{100 |Mercantile +o (95 97 leek! 100 [Be aulo, Limited ove seuss 14143 10 | 10 Leyland (Fredk.) and Co., L 10, 10 Do6% Oum. Ist Pref...... 4 104114 
j100 | Do Deteres Rly ec. 4%) s ” — Metropolitan Ord....12123; | | 6% Cum. Pref. .......... | 242% 8, 8 Reuter’s, Limited ......... 178 
‘00 PMexican Cert x » TA on G3 ‘Tuscan Gas ............... ..' 8B 94 . : Mercantile Meee Ship, b..| "8 fh , Wan ae, > copeceusos ao oe 
\ Deb. stinks ees = | ew an el est Ooast of America, lL... 14 
bi labeierpal roe, La, Brot.2:| 8 2% | GOAL, IRON, AND STEEL. (Stk 10 (Orient Steam Navlg atfon 47 Ji} 10. 10. Western Telegraph, Le”... est 
fi io) | Do Deterred «-.--<-..55-4°/ 32 80 | Apmistron,, Sir W. G. & Oo, _2j@ Stk 100 | Lo Def-scw..sse-c-.---.205 8 | TRAMWAYS AND OMNIBUS. 
atk 100 pusien oD Trust, & "9 7h 1 Babcock & Wilcox, Ord 3ifa't Stk 100 Royal Mail Steam .......... | 51 53 | -§-—§ Anglo Argentine.6” Pa 4 
B10 [Ballway Deb, Trust ts gpmiti2 16-| 4 | 2 Baldwin's 54% Cui. Pref... |S § Shaw,Savill&Albion, B Ord) 475 |4.2 |1o9 Aqsa Augentine.o/culst PA oe 08 
pit 10° \nailway Investment, Pref..| 79 81 | 10 | 10 Bell Bros, 6 “Cum. Pref ".° 12123) 10 10 Union-CastleMaliSteamanip) 9% 93)" ") ipath Wlectric, Pret Ord. Ad 
Be It) | Do Deferred ....+a:0a2s0e2 | jos11g| 2 | ,},/Bolekow, Vaughan & Co.,L 1414, 10 10 Do 44% Oum. Pref......... | 904 15 | 15 Bomb'yElecSa xTrs67.0.f 9°10" 
Pa | tivay hare ‘traat; Al O86 | t| Wil pDOn ia eauee eos] A fl 1” _1 [Cnlon Steam Ship of W. S| _1 rig do | BS (Basabrieiccte pete ce PY of 
i | Do B74, Preference --.-- 138 SP | 10 | th Gonsete Tron, Limited....-- 33,895 TEA, COFFEE, AND RUBBER. | }} | ate ae 
ee entry BE Ge 01 |ghh 28 Ob Valea) Irons cL, 1 aye Anglo-Malay Rubber ..... SHER) “8 | '5 Calcutta, Limited aes ae 
: ) STOO . ones eeccecees { } | ry ° | OB... secccscecccese } 
Pam | De Debora. eneeen “ahs aly Homard and Bailough, te: 2241" |“ Bric India aay Boos. HR 3 SS 
ut a Bobmarine Gabon at Crt 12790" | SOF OH NEY oman eePet 1 fo | 4 | Charnote Ten Apsostatio Uy 3, 14 x9 | 19 Dublin United (1d6)....--. 11512 
Bik 100 5 se a ae 100 3 | 1) 10 Pease and Partners, L., Ord.|11} 124) 10 IC Cons. Yea and Lands ......, 283 5 * ee ae. Tramways... oe 
wk 100 | Do eee tee 74°77 ) 5 5 |Pearson and Knowles ...... | § 20 20 Darjeeling Tea, Limited....| 11 12 igtk'100 London General Omnibus ..| 29 4 
; ccsscsn on -| §| 6) Do6% Oum. Pref. A ....| 6%; 10 | 10 Dooars Tea ..........ece00+ 18 284) 6 | 6 London Road Car, L ae 
GAS. } ; 5 |Rhymney Iron, Limited....) 244 10 | 10 Doom Dooma ............ -| 15436 | 19 | 10 London Unitea SY Cum.Prt. 4 id 
5 8 Sid cdininbensiduces | 24 24) 10 | 10 Empire of India & Ceylon .. Do 49 Stoe cece 70 76 
10 | 10 [South Hetton Coal, L j Stk 100 4% Deb. Stock ........ 70 7 
“anes & Dab was TOE TaTT.| "| "t Wlakery Sows & Gor Ls Ged) ae | 2 | 32 Seat mam Bows Lens") ELA AB | 49 Pravin: Lied 200°) 
Bombay, Limited ; aed oo | 21D Dos % Preference Stock..|_1isl4 10 | 19 Lanka Pisstebiors, b .....| 4 | WATERWORE os = 
Brentford Consolidated .... | oo bong Tea, Limited ...... 10 105 A KS. 
British Gas Light .......... 424 34 | MINES. 9 
Buonos Ayres (Newiy ihe For Mining Quotations sec ‘Stock Markets.’ | TELEGRAPHS, TELEPHONES. | ,5 | ,5 Aicxandris, Limited ...... setse 
pn Aedes! ~~ SHIPPIN , \Stk 100 Anglo-American, Deferred... 13413§| 13 | 13 City of Bt. Petersburg, L...-) 94 
Continental Union, L ......101 3 5 @. 16 i Oy aed rence. ..... 2 Bf io 0 Go . t Ress ton Licaited.. 2 1 
Ta aaron 0 reference. ..... | 10 Cons. sario, Limited.. 
Baropean, Pimlted o-see- a | 2 4 [Arrtoan | Tee -------- 12) 6 8 Direct Spanish, 10% Pret... 8 | 0/10 E. Surrey "B” (max. 7 Z).. 16417 
erp em vonseo ES Laon nee wemzecsee: *6 17 | 20 20 Direct U.8. Cable, L.......: 11$:2g, 10 | 7 Kimberley, Limited . ..-... 44 4 
0 39% Maximum........ ; 124) 124) azon Steam Navigation 9410 Stk 100 tern, Limited 126 29 | 20 } 20 ‘Montevideo Shares 25 
\Hong Kong and China......| 18 18) | 20 | 20 Cunard Steam Shipping, L) 12312} gtk 100 ~~ Do 34% Preference....... } | ) ee ee 0 P 
i 100 Imperis! Continental ......179 81. | 20| 10 | Do.......ccesseeez-neerere 4 S10 18) Rect een ee «| ee eee tes im Meee, 1nei OU man. 1) 
6 Malta & Mediterranean, L..) 44%, 1! 1 |Rurness, Withy, and Go.:°::) 61/19) 10 Great Norchern of Gopih'gin 80°32" 10" 1¢ ‘Tarapacs, Limited. 7. 12813 
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sold, {13 10s; ditto, February-March, {13 10s to £13 12s 6d an 
{13 78 6d; dock, Dundee, £13 10s; ates, Jock, Heabere: £13 =; 
afloat, Hamburg, £13 58; tops of firsts, January-February and 
February-March, £13 17s 6d. J. G., lightning circle, D group, 
aig pep £12 158; and native rejections, February- 
March, £6 5s, c.f. and i. 

HEMP.—Actual dealings during the week were on a limited scale, 
but with no pressure to sell vatues proved steady. F.C., January- 
March to April-June, sold £23 15s; G.S., February-April, 
£19 2s 6d ; and F.S., ditto, £18 12s 6d, c.f. andi. The market for 
New Zealand is quite nominal, this fibre being neglected. G.F. 
January-March, £24 10s, and fair, £22 103. Italian firm. : 

SHELLAC.—There has been a moderate spot trade doing, at 
generally steady prices. A fair quantity offered without reserve at 
public sale realised fairly satisfactory prices on balance. Very fine 
pale orange sold, 116s; fine, 105s to 110s; fine curly livery, 94s to 


| 


8s; fair, 74s; and dark to fair bronze, 65s to 70s. Garnet, A.C.., | 


= sold, 748to 78s; and cakey, 69s to 71s. Of buttons, part cakey 
~ 548; hard cakey, 69s to 71s; and resinous firsts, 61s to 62s. 
he market for future delivery exhibited a quiet tone. May sold, 
7s to 75s, and February-March steamer, 728 to 70S. 


GAMBIER met a slow demand all round. January-March quoted 
248, c.f. and i. 


, NDIA-RUBBER.—Only a limited amount of business transpired 
— the week. Fine hard Para, spot, quoted 5s o4d. 
me — At public sale this week 82} tons were offered, against 
o> Nope ast year. Of East Indian soft sound large and medium 
Sra to {1 and £2 per cwt dearer, but defective were 
Billiard b } {2to £3 down. Hard firm to {1 and £2 dearer. 
! afew cas all pieces rather irregular. Bagatelle points firm, and in 
Scdedlinan ‘ to £3 up. Billiard ball scrivelloes and bagatelle 
S deoree - = unaltered. Cut points for balls firm to about £2 
nen ao est, but defective rather easier. Soft cut hollows 
lo Lope £3 decline, hard £1 to {2 down. Abyssinian firm to {1 
| fot rd. . ao dearer ; large and medium Egyptian firm on average 
| occasion ily. occasionally rather lower. West Coast African 
lien y £2 up for soft, and hard {1 to £3 higher for large and 
INDIGO rey January 28th, 131 tons, against 104 last year. 
N23, wo dice t public sale 449 chests East India were offered, and 
land there — of at an average of last sale's rates, with here 
SLeedon + A ight discount on the less desirable grades. Stock in 
I Guatemal a ests, as compared with 1,884 last year. 189 serons 
| assortene * of recent import were offered, and formed a poor 
evades a — mainly of mixed medium to low earthy 
Dkuas " declined about 2d per lb. 130 serons sold. 
Some ten f auction, cardamons met a good demand at firm to 
| good boa ~ Mysore: fine bold, 3s; small pale, 1s 6d to 1s 7d ; 
lin active 7 an > 6d; seeds, 1s8dtors 11d. Beeswax dearer, and 
Eeyptian and. Zanzibar: remelted grey, £6 13s 9d to £6 155s. 
small wend rg and yellow, £6 Ios to {6 12s 6d. Colombo root 
falmondy { ’ of: Gum benjamin quiet. Sumatra, fair 
firmer Mon 1 lam, cakey, {14 to {14 2s 6d. Cape aloes 
bright ‘sel Bay, hard part drossy, 30s 6d. Algoa Bay, hard 
METArS 6d to 30s 6d. 
Since ~ ma a Me i has been a fairly active but declining market 
Settled down at Ue irregular. By the middle of the week standard 
relapsing on The? 58 cash, {60 2s 6d three months, values further 
“Ake Superior ursday to £58 16s 3d and {59s 15s respectively. 
485 exhibited j nominal at £64,c.f.i,, London or Liverpool. Tin 
orders and s] eens and gradual ease under frequent selling 
fluctuating ¢ ackening demands, Straits for cash by Wednesday 
Banca, in Hot, 125 15s, three months to f 127 12s 6d. A sale of 
rket mani ‘este went equal to about £128 12s 6d. Thursday’s 
tered down to sed renewed weakness, Straits for cash being regis- 
the final rate £124 15s, and forward to £126 12s 6d, which were 
8. Mount Bischoff, £125 ros, £126 tos. Lead quiet. 


$< 














English, £13 5s to £13 1os; and foreign, February, £13 2s 6d; 
March, £13 6s 3d; April, £13 7s 6d; May, £13 8s gd sellers. 
Spelter firmer. Ordinary brands, {21 12s 6d prompt, £22 per ton 
forward. Iron rather lower. 

OILS.—Linseed steady, quiet. London, spot, pipes, £21 Ios; 
barrels, {21 12s 6dto {21 15s; February-April, £21 10s; May- 
August, {21 7s 6d. Hull, naked, spot, 20 12s 6d. Stock in 
London, January 23rd, 418 tons. Rape quiet. Ordinary brown 
spot, {27 10s; English retined, cash, spot, £29 1os; Ravison, spot, 
naked, {£23 10s. Cotton dearer. Crude, spot, £24 12s 6d, 
Hull, spot, £24. Refined sweet, {27 10s; ordinary pale, £26. 
Hull, spot, £25 2s 6d. Cocoanut—Ceylon, spot, £30 5s; afloat, 
£29 10s; December-January, £30; January-March, £30 7s 6d; 
March-May, {£30 10s, c.i.f. Cochin, spot, £34; December- 
January, £31 17s 6d; January-March, £31 17s 6d, cif. Palm— 
Lagos, spot, £28 ros. 

TURPENTIINE quiet. American spirit, spot, 30s 6d to 30s gd; 
February-April, 30s 6d; March-April, 31s; May-August, 31s 6d 
percwt. Stock of American, January 23rd, 41,906 barrels, against 
26,742 same time last year; French, 2,342, against 402; Spanish, 
541, against nil; afloat, 7,154, against nil. Total visible London 
supply, 51,943, against 27,144. Deliveries since January rst, 5,171, 
against 5,821. 

ROSIN.—Common, strained, spot, 8s 6d; January-February, 
8s 6d, ex-sbip terms. 

PETROLEUM.—American, 7d to 7}d; water white, 8d to 84d; 
Russian, 6}d to 63d; Roumanian, 7d. 

TALLOW.—A very firm tone governed the market this week, and 
good sales passed at dearer rates. At Wednesday's auctions 1,461 
casks were offered, and 1,194 sold, at 6d to 1s rise. Australian 
mutton : fine, 33s; fair to good, 31s gd to 33s; dark to dull, 305 to 
31s 6d; beef: sweet, 32s 6d; fine, 32s 6d; fair to good, 31s 6d to 
31s od; dark to dull, 29s 6d to 30s9d. Market letter 9d up for 
tallow; 6d stuff. Town tallow, 31s 3d; melted stufi, 21s. Exports 
this week, 71 tons home ; 558 colonial and foreign. 

LINSEED.—A quiet tone pervaded this market, but values ruled 
fairly steady. London: Calcutta, spot, 46s 9d; afloat, 45s 6d to 
46s; January, 45s; March, 43s 34; April-June, 42s 6d. La Plata, 
January-February, 39s 94; February-March, 39s 6d. Hull: La 
Plata, spot, 45s; January-February, 39s gd; February-March, 
39s 6d. To the Continent: Calcutta, April-June, 42s 9d. Bombay, 
January-February, 48s 6d; March-May, 44s. La Plata, January- 
February, 39s 9d; February-March, 39s 6d. Quantity afloat from 
the East Indies, including 234,000 qrs, against 132,090 In 1908 and 
174,000 qrs in 1907. 

RAPESEED, after being firmer, became quiet and easier. Brown 
Cawnpore, March-May, old terms, 42s 6d. Ferozepore, February- 
March, old terms, 40s. Yellow Guzerat nominal. Brown, Cal- 
cutta nominal. Quantity afloat from the East Indies per last 
advices, 6,000 qrs, against 8,000 in 1908 and 18,000 in 1907. 

COTTONSEED firmly held, but generally quiet. London, 
Egyptian, spot, £7 178 6d; January, £8; February-March, 
£8 2s 6d; Hull, spot, £7 183 9d; January, £8; February, 
£8 2s 6d per ton. Imported into London since January 1st, 
8,450 tons, against 16,050 in 1908, and 7,700 tons in 1907. 

SHEEP SKINS (TANNED East Inpia).—Auctions on Monday pro- 
ceeded slowly. Fair to good Madras tannages were in brisk 
demand, at prices ranging from 1d to 3d per Ib decline compared 
with last sale’s rates. Ordinary to fair and common tannages 
showed a fall of 2d per lb on average. Tuesday’s auctions went 
with a very slow tone, and prices manifested increased weakness, 
being in most cases 34 to 4d lower since last series. A few fair 
Karachis sold at 14d deline. Wednesday's sales coatined dull and 
depressed, but no further change occurred in values respecting 


MEIDES.—At public sale, salted Capes, kips, and skins, $d lower. 


Drysalted and brined Capes of extra heavy weights in good demand 
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and realised full rates, Intermediate weights 4d lower, while light 


sorts gd to 3d dearer, Kips slightly easier, and calf skins fully 4d 


lower. Sun-dried Cape hides steady. Kips and calf skins slow, at 
$d to 7d per pound decline. 


POSTSCRIPT. 


SUGAR.—Home refined steady, 
auctions held. German granulated steady, quiet. Z.R.M., ready, 
sold, 12s 44d; first, February value, 12s 14d; February- -March, 
done 12s ofd; May-August, 12s 23d, f.o.b.,and buyers, 2,500 tons 
Russian crystals, February, sold, 11s 93d, f.o.b., Danzig. Beet 
quiet, but steady. February, sold, 10s 2d; May, ros 4d, ros 44d, 
and ros 4d; August, ros 6d to 10s 6}d, f.o.b., Hamburg. 700 
bags crystallised Demerara, sold, 14s 104d to 16s. 


COFFEE.—-Brazilian receipts to date, 10, 
7,923,000 same time last year. 


Friday Evening. 


demand moderate. No cane 


255,000 bags, against 
Auctions steady, a fair demand 


prevailing. Futures quiet and easier. March sold, 29s 6d to 
29s 3d; May, 29s 6d; July, 29s gd to 29s 6d; and September, 
29s 6d. 


RICE.—A cargo 5,000 to 6,000 tons Saigon, March-April, sold, 
6s 23d, c.f. and i., delivered weights Continent; 3,000 tons No. 3 
Rangoon, February 15th, 8s 74d, c.f. and i. Alexandria; and 1,250 
tons S.Q., tea ury-February, 8s rod, ex quay Liverpool. 





THE WOLHUTER COLD MINES 
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INCORPORATED 


REPORT OF THE DIRECTORS 


For the Year ended gist October, 


Submitted to the Eleventh Ordinary General Meeting of Share- 








holders, held in the Company’ s Board Room, Cullinan 
suil ling, J tannesburg, on Friday, the 18th December, 1908, 
at 3] 
To the Shareholders, 
THe W ER Gotp Mings, LIMITED. 
GENTLEMEN,—Your Directors beg to submit their Eleventh 


Report, accompanied by the Reports of the Consulting Engineer 
and the Manager, and the Balance-sheet and Financial Statements, 
showing the Company's position as at 31st October, 1908. 


PROPERTY. 


Your Company’s property holdings remain unchanged, and 
comprise : 

Claims, 

Mynpacht and Claims equal in area t0......e.-ee0e008 163°0264 

Bewaarplaatsen and Water-rights equal in areato .... 16°4465 

together with the freehold rights over this area........ 179°4729 





MINING OPERATIONS 


The Manager's and the Cx nsulti ing Engineer’s reports deal fully 
with the year under consideration. The total payable Ore 
Reserves at the close of the year st: and at 346,077 tons, being an 
increase of 75,337 tons upon last year’s figures. 


MILLING. 


During the year under review 255,750 tons of ore were milled, 


yielding an average recovery of 6.091 dwts. per ton, or 25s 6.903d 
per ton, leaving a profit of £78,962 2s 114d, or 6s 2. ogod per ton. 


. Working Costs averaged 19s 4.804d per ton, as against 21s 6. 165d 


per ton for the preceding year. 


FINANCIAL, 

The Apprope iation Account may be summarised in the following 
manner : 

Profit on “We Paine GOP Obst FORE cccescovccccesce 


£78,962 2 11 
Sundry Revenue ......cccseccees 


pean db eneeeene 802 5 8 
£7901 764 8 7 

Less— 
Auditors’ Fees and Profits 
Tax for previous year .... 
PE 5s Souk edheee beksts 
Difference in value of 1,911 
C.M.L.I.A. Shares. ex- 
changed for W.N.L.A. 
NES 65 vekicddebaasiase 


£3,784 18 o 
3,933 10 I 


1,146 12 0 





8,865 o I 





Leaving a balance Of .....c.cccccccccsccecscess £70,899 8 6 





This balance has been written off towards the Capital Expendi- 
ture incurred in excess of the Capital raised. 


The Company’s loan has been paid off, and the Bank overdraft 
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JUTE depressed. Native firsts, January- -Februar. ary, y, sold, 
February-March, £13 5s to £13; tops, ditto, £13 155 to £13 ae 8 | 
and J.G., lightning circle, D Group, £12 Ios. ms 

HEMP flat. F.C., February-April, sold, £23; G.S. » Sellers, f; 

METALS.—Tin at first session irregular, and at alternoc, 
‘change prices easier. Straits, cash, finally named (12, ss and 
three months, £126 2s 6d. English ingots, £124 10s to {125 x | 
Copper lower at first ‘change, and again in the afternoon a \| 
dard, cash, closed £58 2s 6d; and three months, £59. Electro. | 
£62 15s. Lead quiet. E nglish, £13 58 to £13 108, F reign, Feb, | 
ruary, sold, £13 2s 6d; May, £13 10s to £13 839d. Shelter quia | 
Ordinary brands, April, sold, £21 178s 6d. Iron quiet. Cleyeis 
closed 48s 44d cash, and 48s 74d month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 





8 ¢ 
Inferior heel...scccescecccccesce 3 10; Prime mutton ............ a at 
DIOR, 5s cnce cdacensan’s 4 2| Inferior lamb ....... ae 
Prime ditto ...cccccccece eseseve 5 0} Middling ditto....... aw 
Znlerior MUttON .occccccsccesecs DG re ED ob kekesecencesssce:. 6 9| 
Bee GIGe coc cceccksseeness oe cccee aa 
LONDON POTATO MARKET. i 
Per Cwt. wi | 
Scotch Greysoils . s Od to 3s 3d | Bedford Up-to-Dates, ... 3g 19 II 


Scotch Dunbar Re a Solis 3 3s 9d to 4s 0d | Lincoln Up-to-Dat 





TRANSVAAL. | 


1908. | 


reduced to £27,572, thus making a reduction of £62,710 in the}} 
Company’s indebtedness during the financial year. \| 

The C vapital Expenditure du ring the past year has been ; 
fcllows :— 


DEMOS cccccecccoccdcvecdeaeebebeceeccesens £2,7! | 

Machinery Stel PRM. ceniedinitckiucsseases 7,2 | 

a ye Cia cee wees beet eee aN 8,7 \ 
£18, 7 | 

Less C.M.L.1I.A. Share Account written off ...... 1,146 12 Off 
$1! 


During the financial year a scheme was adopted to amalgar t 
Chamber of Mines Labour Importation Agency, Limited, with the 
Witwatersrand Native Labour Association, Limited. ibe Certii 
r Ag rency 


cate for 1,911 shares heid by your Company in the forn 
was accordingly exchanged for a like number of shares of /1 each, | 
credited with 6s per share paid up, in the Witwatersrand Nat "i 
Labour Association, Limited. } 
STAFF. | 

Your Manager, Mr A. R. Robertson, or ~ e n 


leave of absence to proceed to Europe, Mr W. Dp was |] 
appointed to act for him. 

oe: ac knowledgments are due to your Consulting 
S. C. Thomson, the above-named officials and the stati, for te) 
able ‘and zealous manner in which they have carried their | 
duties during the year. 

DIRECTORATE, 

You will be asked to confirm the appointment of Mr E. A. 
eee as a Director of the Company in the place of the lace “|| 
F, J. Carpenter. 

In terms of the Company's 
Directors retire from office, but, of 
selves for re-election. The retiring directors are Messrs V. "|| 
Dawe, C. S. Goldmann, J. H. Ryan, W. T. Graham, 5ir Georhe | 
Farrar, H. O'Kelly Webber, S. C. Black, and E. A. Waller 


AUDITORS. all 

The retiring Auditors are Messrs A. Eckart-Beckmann a! 1H.) 
Macrae, who, being eligible, seek re-appointment. aa || 
You will be asked to appoint Auditors for the ensuing yea", “| 
to fix the remuneration for the past audit. 
We are, Gentlemen, | 

| 





Articles of Association, al ri 
being eligible, they 


Obediently yours, 

W. H DAWE, Chairman, 

S. C. BLACK, 

H. O’K. WEBBER, | 
_E. GRIEVESON, 
T. GRAHAM, 
H. RYAN, 

R. GOLDMANN, 

E. A. WALLERS, 


\. Directors 


JOHANNESBURG, 
8th December, ee re eet ee ers | cee Geen Se eC a 
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Submitted at the Ele 


the Shareholders. , a. 
To —s — 'Yo ix Directors beg to submit their Eleventh Annual Report 


Geen nte duly audited for the year ending 30th September, 1908. 
ee ACCOUNTS. 
ate for the year amounthd to £53,666 10s. 10d. Adding to this 
. npdistriputed balance brought forward from last year, £61,964, 9s. 2d.. 
+ ‘mount of £1,656 6s.. represeeting a reversal of profits previously 
aero” in Shares, a total of £117,287 6s. is arrived at, which has been dealt 
ywing manner :— 





Wit sanital Expenditure ws éo ‘s es ee ee £8,275 4 8 
Pranst 1al Government Taxes ee rT ee ee ee 8,993 14 9 
D vidends Nos, 5 and 6—10 per cent... e+ oe en 52,389 10 9 
Balance of Appropriation Account carried forward.. ee 52,628 17 4 


£117,287 6 0 


f the amount expehded on Capital Account for the year will be 
snd in the attached Report from the Manager. ; 

} ur 93 shares of the Witwatersrand Natiye Labour Association, 
165 shares of the Chamber of Mines Labour Importation Agency, 


7 t iw lisposed of at cost, reducing your holdings to 517 shares and 
» 49) shares respectively. On the amalgamation of the Chamber oi Mines 
I I rtation Agency, Limited, with the Witwatersrand Native Labour 
Assi Limited, your Company received 2,420 £1 shares in the latter 


mpany, 68. per share paid, in place of 2,420 Chambers of Mines Labour 
Importation Agency, Limited, shares, 18s. per share paid, and you will notice 








the difference has been adjusted by writing off 12s. per share to Working 
Fxpenditure and Revenue Account. : 
The Receipts and Expenditure of the Company to date will be seen from the 
’ tanie 
Capital— ReEceErPTs. £ s ad 
932,842 £1 Shares sold realised. . Ju és oo «- 582,106 0 90 
Proceeds of Claims and Shares sold au a a ei 175,157 16 5 
Gold declared A re 7 ve és da : .- 2,461,192 3 0 
Reserve Account .. e- oe oe os “<< os 13,872 0 O 
£1,232,528 19 5 
EXPENDITURE. 
tal Expenditure, as per Balance-sheet, d £ s d 
i l £25,915 16s 5d spent on Claim 
| ty Accountand purchase of Freehold 746,676 15 7 
Expenditure on Shares ée wa Je ae 2.570 4 0 749,246 ll 7 
Working Expenditure, Mining Reduction, &c. 1,980,805 7 3 
Interest from commencement of Milling opera- 
s to date, less Freehold Revenue bs 19,978 3 3 
Net Expenditure and Losses during War 
Period ee ‘3 ee 118,067 6 6 


nment Taxes on Profits . ee oe 21,235 8 O 
nds Nos. 1 to 6—524 percent. .. ee 275,044 17 6 
yn Chamber of Mines Labour Importa- 


1 Agency, Ltd., Shares ee os oe 1,452 0 0 2,416,581 2 6 
Balance Cash and Cash Assets, as per Balance- 
et, after deducting Liabilities oe ee 52.628 17 4 


Gold Reserve Account .. oe we os 13,872 0 0 66,500 17 4 
£3,252,528 19 5 
———————— 
JUPITER GOLD MINING COMPANY, LIMITED, SHARES. 
Your interest in the Jupiter Gold Mining Company, Limited, remains as last 
ed, namely,628 shares, with right to take up further 7,200 shares at par. 
e Joint Reduction Works of the Jupiter Gold Mining Company, Limited, 
and the Simmer Deep, Limited, commenced operations on tha 9th September 
, but Owing to the limited scale of work, no declaration was made for that 
ith, The Crushing Plant consists of 100 stamps erected by the Jupiter Gold 
Mining Company, Limited, and 200 stamps erected by the Simmer Deep, 
Limited, wiih 4Tube Mills fgr joint use. At the 30th geptember, 1904, the 
mated tonnage of ore developed by the Jupiter Company was 715,180 tons of 
{57 dwts. 
GENERAL. 
Interim Dividends, Nos. 5 and 6, of 5 per cent. each, have been 
icclared during the past year. 
DIRECTORS, 
By virtue of the authority given to the Board at the last Annual General 
Meeting, Mr. Jt E. Ailingham was appointed a Director to fill the vacancy 
bused Db) the death of Mr. H. 8. Ca decott. 
+n terms of the company’s Articles of Association, two of your directors, 
lessrs. J. E. Allingham and H: F. Strange, retire from office, but are eligible 
and offer themselves for re-election. 
; AUDITORS. 
‘he retiring Auditors are Messrs. C. L. Andersson and Co, and Alexander 
1 and Carter, whose remuneration you are now requested to fix, as also to 
‘ppomnt two Auditors in their place for the ensuing year. 
SAMUEL EVANS, Acting Chairman, 
CHARLES W. VILLIERs, Director. 
H. A. READ, Secretary. 


4 


sohannesburg, 
25rd November, 1908. 


tebarit ' ,BALANCE-SHEET, 30th September, 1908. £ <« d 
4 Apita cecount— 
Authorised : 
250,000 Shares of Lleach.. £530,000 0 0 
Issued ~-523,895 Shares of £l each .. ee 
Share Premium Account— 
at per Balance-sheet, 30th September, 1907 £349,264 0 0 
— transferred from Appropriation Account— 
Expenditure on Development, Equip- 


i 


£523,895 0 0 











ment and Shares, in excess of Working 
Capital provided 167,140 19 7 
ptinmmeaieties 516,404 19 7 
Gold R -: £1,040,299 19 7 
> : veserve Account ee ee ee ee 13,872 0 0 
¥Y Creditors ~ 
Vn Account of Unpaid and Unclaimed 
‘ividends, Wages, Stores, Government 
B *ax on Profits, te. .. ee ee *- ** ** ee 56,568 9 3 
Nore me Of Appropriation Account—Unappropriated .. or" 92,628 17 4 
, were are further Liabilities on account 
ee subscribed for in other Com- 
oo as under, viz. :—Co-operative Ex- 
ee yard, Limited—£64 per Share 
sanaalled on 31 Shares ah a oO 
ae ‘wal Assurance Company, Limited— 
Vitwee “hare uncalled on 205 shares. . ei 1,845 0 0 
' aoe ind Native Labour Association, 
- — SS per Share uncalled on 517 
ee x a ee -- £20616 0 
: S per Share uncalled on 2,420 
Sdares ,, be one «» 1694 0 0 
—_———. 1,900 16 0 
£5,729 16 0 
a me cee 


£1,163,369 6 2 


nanan eseertssmipmeetiniineintenmenmsommmee sesmupsmannabeaasaeiimmennnentetae ete ech ielstiieECACT 
scenes i 





| 
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JUMPERS DEEP, LIMITED. 


INCORPORATED IN THE TRANSVAAL. 
REPORT OF THE DIRECTORS for the Year ended 30th September, 1908. 


venth Annual Ordinary General Meeting of Shareholders, Friday, 18th December, 1908, at 11 a.m. in the Board Room 
The Corner House, Johannesburg. 


e 


Cr. 
By Claim Property— 


257°0932 Claims, as per Balance-sheet, £ d £ 1 
50th September, 1907 .. ; os . 291,055 0 0 

Freehold Rights of the above Claims bought 
forcash .. és ae oe a“ a 19,500 0 

Cash for Transfer Duty, ete. .. oe ee 4,415 leé 


~-- 314,968 16 5 
Shares in other Companies at cost— 

Jupiter Gold Mining Co., Ltd.—628 £1 

Shares fully paid ae oa és ee 628 0 
Note.—The Company has the right to take 

up further 7,200 £1 Shares in the Jupiter 

Gold Mining Co., Ltd., at par. 
Co-operative Exchange Yard, Ltd. 


51 £80 Shares, £16 per Share paid na 496 0 0 
tand Mutual Assurance Co., Ltd.—205 £10 

Shares, £1 per Share paid .. ee ee 4110 0 0 
Witwatersrand Native Labour Association, 

Ltd. 
517 £1 shares, 12s per share 

paid .. / ‘ - £310 4 0 
2,420 £1 shares, 6s per share 

paid .. ae é< : 


726 0 0 


enesenenone 1,036 


2,570 4 0 


Mine Development and Equipment at cost— 
Development 
As per Balance-sheet 30th 
September, 1907 .. 











Equipment 
As per Balance-sheet 30th 
September, 1907 .. ‘ £406,612 12 3 
Expended during year as per 
Manager’s Report.. os 8,275 4 8 
sence 414,887 16 11 
Stores and Materials— 
In Stock - ee é< £7,558 6 8 
In Transit .. “< ne 403 010 
7,961 7 6 
Live Stock and Vehicles a 245 10 O 
Office Furniture “a an 22513 6 e 
Bearer Share Warrants on 710 O 4 
‘ 1,142 1 3 
Deposits on Call — bearing 
interest . . ats v9 : £39,840 9 6 
Transvaal Treasury and Bankers’ 
Bills ee a wa nd $7,119 4 3 
Cash at Bankers and in Hand 659 13 1 
7 


Gold Consignment Account .. 15,281 17 
——— 102,91 4 2 

Sundry Debtors and Payments 
in Advance .. és a 11,025 11 1 


—— 120 ,U0% 


wo 


£1,163,369 6 2 





WORKING EXPENDITURE AND REVENUE ACCOUNT 
Dr. for the Year ending 30th September, 1908. 


To Mining Expenses— £ s ad 
Mining .. “i we -- £169,245 8 0 
Developing .. ee ee 43,265 3 7 ; 
—___——— £212,508 11 7 
Reduction Expenses... .. ee ee ee 5,165 11 5 
General Expenses—Mine .. = es o« 12,394 14 3 


General Expenses—Head Office— 
Salaries, Agency Fees and 
Rent .. Sa na as 3,153 9 10 
Stationery, Printing, Adver- 
tising, Postages and Tele- 





grams.. is ia ‘a 464 410 
Directors’ and Auditors’ : 
Fees .. on 7 oe 1,622 13 6 
Licences a oe de 1,762 10 O 
Sundry .. ee ee ee 527 19 8 
7,530 17 10 
Less Sundry Revenue .. 1,988 4 7 c 
—- -- ao 5,542 13 3 
- 283,611 10 6 
Credit Balance on Working for the year, carried down ac 52,103 15 6 
£335,715 6 O 


Chamber of Mines Labour Importation Agency, Ltd., 
Shares—Loss of 12s per Share on 2,420 £3 Shares, 18s 
per Share paid, exchanged for 2,420 Shares, 6s per Share 
paid, in the Witswatersrand Native Labour Association, E 
Ltd., on the amalgamation of these Corporations es £1,452 0 0 

To Credit Balance carried to Appropriation Account 53,666 10 10 


£55,118 10 10 





Cr. ies 

By Gold Account .. “ e< ea we ee wa oe £355,715 6 0 

£335,715 6 0 

By Balance brought down és es oe o oa se — * : 
Interest oi i ee a ps oe a aa ‘ 2, 

Freehoid Revenue “es és ée oe oa ee os 1014 6 8 


"£55,118 10 10 





SAMUEL EVANS, Acting Chairman. 
CHARLES W. VILLIERS, Director. 
Balance-sheet, Working Expenditure and 
with the Books, Accounts, and 


H. A. READ, 
Secretary. 

We have examined the a ; 
Revenue Account, and Appropriation Account, nts, at 
Vouchers of the cosmmeee and certify that, in our opinion, the ye 
is full and fair, contains the particulars required by the Articles of Z a 
tion of the Company, and is properly drawn up, $0 as to ex hibit a true and correc 
view of the whole of the Company’s affairs. 5 me 
C. L. ANDERSSON & CO., ) 

ALEX. AIKEN & CARTER, _ > Auditors. 


Johannesburg, Incorporated Accountants, ) 


17th November, 1908. 
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THE STOCK EXCHANGE 


a 
Members of the Stock Exchange 
0 nl 0 N 5 to advertise for business purposes, NOt allowed | 


; OF to ig; 
Circulars to persons other than their : Qe | 
(ESTABLISHED IN 1836.) LI M ITE D. Persons who advertise as Sechen Principals 


dealers are not members of the Stock rete 

e nor in any way under the control of the o “Be, 

CAPITAL £8,000,000, IN 100,000 SHARES OF £80 — 650,000 Members eee nee Notes are required 

FUND - £1,65 * | use such a form as will provide that the...” 

PAID-UP CAPITAL - £2,000,000. RESERVE ’ : | “Member of The Stock Exchange, London 
immediately follow the signature, » 8Dal) 

Directors A list of Members of The Stock Exc 


hange wh 
. k and Share Brokers may be soon a | 
, Sir Errc Barrrnoton, K.C.B CHARLES JOHN HeGAN, Esq. Serthelementoae entrance to the Bank ofE a 
The Hon. Sir Exrc Banas M oes WILLIAM EGERTON Hupparn, Esq. or obtained on application to , “ngland 
JOHN ANNAN Bryce, ag = Sir THOMAS JAC KSON, Bart. : EDWARD SATTERTHWAITRE | 
oe na sempans <eunainih Esq | Wa. McKewan, Esq. (Honorary Director). Secretary to the Committee of the Stock Exchange | 
oe war Sees oe . | Oswatp Crecr Maeniac, Esq. - : : . ; “Xchange 
m >. | The Viscount GOSCHEN. | Uswe 7 ttee Room, Stock Exchange London. ge 
The Rt. — ~ ree a ie — WiLiiaM Garr RATHBONE, Esq. ee ~ ge. London, B.C, 
a ne ee" OnarRLes JAMES CaTER Scort, Esq. 


~ BRAKPAN MINES, LUMITED, 





Head Office Manager. Country Manager. Chief inspector. (Incorporated in the Transvaal.) 
HerRMAN RicHARD WyaTT WiLLiaAM GEORGE GRIBBLE. Frank WiLt1amM Howett. oe 
. : . mn NOTICE TO SHAREHOLDERS 
Deputy Head Office Manager. Chief Accountant. Secretary. Sixth Ordinary General Me a Ra. 
FREDERICK JAMES BARTHORPE. THEOPHILUS JAMES CARPENTER. Epoar Francis RoBInson, 


Notice is hereby given that the SIXTH 






























} ORDIN. | 
eae ARY GENERAL MEETING of shareholders jj 
e above Company will be held in the Rogra 
HEAD OFFICE ~ 21 LOMBARD STREET, E.C. a “The rl House,”” Johannesburg = i 
FOREIGN BRANCH - - - = 80 CORNHILL, E.C. Friday, the Second day of April, 1903, at ll am,, || 
_ for the following business :— | 
1 To receive the reports of the Directors ang || 
BALANCE SHEET, 3ist DECEMBER, 1908. Auditors, and to consider the Balance Shee 
_—— tend —— - SE and Revenue and Expenditure Account for the | 
_ LIABILITIES. ASSETS, year ended 3lst December, 1908. 
Capital subscribed, £8,000,000. £ s ad Cash— £ s a £ s d 2 Toelect two Directors in the place of Messrs M6 \ 
100,000 Shares of £80 each, £20 paid 2,000,000 0 0 In hand and at Bank Elkan and J. G. Hamilton, who 
Reserve Fund . we 1,650,000 0 0 of England... .8,171,200 9 5 aft te Anthotanel Association. but. bx 
Investments Depreciation Fund .. 150,000 0 0 At Call and Short ae offer themselves for re-election, 
Current, Deposit and other Accounts, Notice “s . 4,169,735 0 0 a 935 9 5 3 To appoint Auditors for the ensuing year, a 
including provision for contingen- . : ee 12,300, 4 1 fix the remuneration for the past Audit 
cies ; ‘ oe ee 44,407,095 19 6 Bills Discounted oe ee s* 6 524,41 2 4 To transact General Business. 
Acceptances for Customers .. .. §,049,981 19 3 Investments The Share Transfer Books of the ¢ pany will, |} 
Contingent Liability on Endorse- Consols (of which be closed from the 27th March to the 2nd Ay | 
ments ns wang B505855 eee 1909, both days inclusive. 
Rebate on Bills not due me ‘“ 19,616 10 1 Public Accounts), Holders of Share Warrants to Bearer wishing to | 
Profit and Loss Balance, as below 303,178 13 5 and other Securities be represented at the Meeting must deposit their 
of, or guaranteed by Share Warrants or may, at their option, produc 
the British Govern- . same at the places and within the times following 
ment.. Ae 6,060,245 15 5 a At the Head Office of the Company in Johannes. | 
Indian Government burg, at least 24 hours before the time appointed |} 
Steck and Indian for the holding of the Meeting. i} 
Government Guar- b At the London office of the Company, 5 London }| 
anteed Railway Wall! Buildings, E.C., at least thirty days before |} 
Stocks and Deben- : the date appointed for the holding of the |} 
tures .. . .- 802,699 15 0 Meeting. } 
Colonial Government Upon such prodnetion or deposit, Certificates with | 
Securities, British Proxy Forms will be issued, und 
Corporation Stocks, Bearer Warrant Holders may attend the Meet | 
and British Railway . either in person or by proxy.—By Order, 
Debenture Stocks. 2,010,055 10 5 J.H. JEFFERYS, \] 
Other Investments .. 79,890 7 9 . Secretary to the London Committe: 
it ie it Og aan: BY 7 2 : London Transfer Office :— 
Advances to Customers, BO. » ao eee 5 London Wall Buildings, | 
Liability of Customers for Accept- Finsbury Circus, E.C., i 
ances, as per contra = .. 3,099,961 19 3 27th January, 1909 } 
Bank Premises .. - és -- 781,084 12 4 sh January, , 
£51,580,873 2 3 £51,580,873 2 3 : c } 
The Economist, | 
— | 
g . ° Cr. 
_Dr. Profit and Loss Account for the Year ended 31st December, 1908 ; SCALE OF CHARGES FOR ADVERTISING. 
£sa 2:84 \} 
To Interest paid toCustomers .. .- 264,751 13 11 By Balance brought forward from 3lst — 
Salaries and all other Expenses, in- December, 1907 ee as -- 101,446 9 7| COMPANY PROSPECTUSES AND ISSUES OF }) 
cluding Income Tax on Profits Gross Profit for the Year, after STOCK. £s4 } 
and Salaries, and Auditors’ and making provision for Bad Debts and 2 0 0 i} 
Directors’ Remuneration .. .. 695,792 0 1 Contingencies, and including Re- Whole Page ee ee ee 10 10 0 
Rebate on Bills not due, carried to bate £43,750 19s 2d brought from Half-Page .. ee ae a 0 
New Account .. vs e- .- 1961610 1 3lst December last .. ee 1,507,892 7 ll FINANCIAL & GENERAL . i 
Interim Dividend for Half-year ended 1414 0 it 
30th June, at 20 per cent. perannum 200,000 0 0 Halt Pace’ xe 710 0 
Bank Premises Account ee .- 75,000 0 0 Quarter-Page ee * 3 15 0 | 
Reserve Fund . on - -- 50,000 0 O > ingle Column) 9 0 i} 
Dividend for Half- Per Inch (Single Co Col 5 50 i| 
aioe. eelet ° tel Company Meetings, &c., per Col. + oe’ a 
December, at 20 per ADVERTISEMENTS IN SINGLE COLUMS, ! 
cent. perannum .. £200,000° 0 0 >mpan Prospectuses and 
Balance carried forward 104,178 13 5 “yee, Stock’ . Per Line l 3 | 
in anraeeE 304,178 13 5 £1,609,338 17 6 Financial and General ” s 
£1,609,338 17 6 ee Banks and Insurance (terms of a% 
business) .. . ea a = * 
s can be had of | 
E. H. CUNARD, H. R. WYATT, Head Office Manager. Special Trade and Auction rates can bi had | 
GOSCHEN, + Directors. W.G. GRIBBLE, Country Manager. application. | 
W. G. RATHBONE, ) T. J. CARPENTER, Chief Accountant. A Discount is allowed on Advertisements ordered for" | 
AUDITORS’ REPORT. ene 
We have examined the above Balance Sheet and Profit and Loss Account dated 3lst December, 1908, per iennaball TRAND | 
with the Books and Vouchers, and certified Returns showing the Cash Balances, Bills, and other amounts GRANVILLE HOUSE, ARUNDEL STREET, S _| 
set forth. a Eh a | 
We have verified the Cash Balance at the Bank of England, and the various Investments of the Bank, 
and have received all the information and explanations we have required. 
In our opinion the Balance-sheet and Profit and Loss Account are properly drawn up so as to exhibit 
a true and correct view of the state of the Company’s affairs according to the best of our information and DELICIOUS 0 FFE i} 
the explanations given to us, and as shown by the books of the Company. ——_—_—_—_— 5 
HY. GRANT, ———_ 


THOS. HORWOOD, } Auditors. 
16th January, 1909. STUART PLEYDELL-BOUVERIE, ) 
Current Accounts are opened on the usual terms. 
the transfer of money to or from any other Branch. 
Deposit Accounts.—Sums of £10 and upwards are received on deposit at Interest, subject to notice of 
withdrawal, or by special agreement, in accordance with the usual custom. 
Purchase and Sale of Stocks and Shares effected. Dividends, Annuities, &c., received. 


The Agency of Foreign and Country Banks is undertaken, and every description of Banking business 
transacted. 


Facilities are given Customers at any Branch for 


WHITE 
« BLUE 


For Breakfast & after Dinner 










FOREIGN DEPARTMENT. 


Currency Drafts, Circular Notes and Letters of Credit are issued, and Telegraphic Transfers made to 
all parts of the World. 


Approved Foreign Drafts are purchased, and Collections undertaken. 


Documentary Credits are established, and every facility given for the handling of Documents to or 
from abroad. 











The Officers of the Bank are bound to Secrecy. 
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